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LSQMPMIW ERH XS E PIWWIV I\XIRX LMW WEMRXW+n PMZIW IPYGMHEXIH XLI 0EXMR PMXYVK] FYX EW &VSSOIW
LEW IQTLEWMWIH XLMW WXMPP HSIW RSX I\TPEMR SXLIV I\EQTPIW SJ GSHIW[MXGLMRK EW LIVI ERH EW
MX LETTIRW PJVMG+nW/LIH RI 6W 0DUWLQ VEXLIV WYVTVMWMRKP] PEGOW ER] PMXYVKMGEP UYSXEXMSR PJVMG
QE] RSX LEZI OITX HOOHERUXV MR 0EXMR WMQTP] JSV [ERX SJ E XVERWPEXMSR EPXLSYKL LMW WYVZMZMRK
[SVOW QSWX SFZMSYWP] XLI PMWX SJ QRPLQD KHUEDUXP MR LMW GPEWWKPSWWEV] PJVMG SJ )]RWLEQ
 +– GSRXEMR RS SXLIV VIJIVIRGIW XSHOOHERUXV LI WYVIP] LEH EGGIWW XS MRJSVQEXMSR
SV IEVPMIV ZIVREGYPEV KPSWWIW SR XLI [SVH -RHIIH IEVPMIV MR PJVMG+nW/LIH SJ 1EVXMR PJVMG SJ
)]RWLEQ +– -: PMRIW +– &MWLST ,MPEVMSR
EHDG KLQ À©X KH Z¨UH
JHKDGRG WR H[RUFLVWD  À©X ZH KDWD² KDOVLJHQG
ÀH ²H EHE\W GHRદXQ  À©X KL RI JHGUHKWXP PDQQXQ IDUDQ
SVHIVIH LMQ XS FI
GSRWIGVEXIH EW ER H[RUFLVWD +— [LMGL [I GEPP E KDOVLJHQG LIEPIV
SRI [LS GSQQERHW HIZMPW XLEX XLI] WLSYPH HITEVX JVSQ E3밀—GXIH TISTPI
,IVI PJVMG [EW IZMHIRXP] RSX [MXLSYX E ZIVREGYPEV W]RSR]Q JSV H[RUFLVWD WMRGI LI KPSWWIW MX
FYX LI WXMPP GLSWI XS QEMRXEMR XLI 0EXMR [SVH 4VIWYQEFP] LI GLSWI XS OIIT H[RUFLVWD MR 0EXMR
EW E XIGLRMGEP IGGPIWMEWXMGEP XIVQ %PXLSYKL MR XLI TVIWIRX WXEXI SJ ORS[PIHKI MX MW LEVH XS FI
WYVI MX WIIQW PMOIP] XLEX HOOHERUXV JSV PJVMG XSS [EW E JSVIMKR [SVH JSV E JSVIMKR HIRSXII
ERH XLEX LMW VIJYWEP XS XVERWPEXI MX MRHMGEXIW FSXL LMW FIPMIJ XLEX MX [EW RSX XS FI JSYRH MR &VMXEMR
ERH LMW HMWWEXMWJEGXMSR [MXL ER] I\MWXMRK KPSWWIW EZEMPEFPI XS LMQ 8LSYKL XLI XIRXLGIRXYV]
&IRIHMGXMRI VIJSVQ QSZIQIRX MR %RKPS7E\SR )RKPERH [EW MQQIRWIP] OIIR SR %PHLIPQ+nW
TSIXV] PJVMG WIIQW XS FI QEVOMRK E FVIEO LIVI JVSQ IEVPMIV %RKPS7E\SR WGLSPEVWLMT 8LMW
EVXMGPI EVKYIW XLEX XLI XIRXLGIRXYV] LERHPMRKW SJ HOOHERUXV KIRIVEPP] VITVIWIRX E HM3?IVIRX
GYPXYVI SJ XVERWPEXMSR ERH VITVIWIRXEXMSR SJ 1IHMXIVVERIER WGMIRXM3ﬁG GYPXYVI MR %RKPS7E\SR
)RKPERH JVSQ XLI GYPXYVI [I WII MR IEVPMIV IZMHIRGI
8LI IZMHIRGI EX XLI GIRXVI SJ XLMW EVXMGPI HIVMZIW JVSQ XLI 3PH )RKPMWL +HUEDULXP [LMGL
[EW TVSFEFP] GSQTSWIH MR XLI XIRXL GIRXYV] ERH XVERWPEXIH HOOHERUXP DOEXP EW WXQVLQJZ\UW
8LI EREP]WMW KMZIW WSQI MRWMKLXW MRXS XLI IEVP] LMWXSV] SJ XLMW XVERWPEXMSR WSQI SJ XLI TPERX
REQIW MX GSRXEMRW LEZI TVSFEFP] FIIR EHHIH F] PEXIV VIHEGXSVW 4VIZMSYWP] MHIRXM3ﬁIH EW
9HUDWUXP DOEXP 0 WXQVLQJZ\UW IQIVKIW EW PMOIP] XS LEZI HIRSXIH ER EPPMYQ TIVLETW [MPH
KEVPMG $OOLXP XUVLQXP 0 ERH XLIVIJSVI XS LEZI FIIR E TEVXMEP W]RSR]Q SJ E RYQFIV SJ
SXLIV 3PH )RKPMWL [SVHW %PXLSYKL WXQVLQJZ\UW+nW IX]QSPSK] VIQEMRW MRXVEGXEFPI MX MW TSWWMFPI
XS GLEVX XLI PMOIP] GLERRIPW SJ JSPOIX]QSPSKMWEXMSR [LMGL TVSHYGIH MXW EXXIWXIH ZEVMERX JSVQW
,S[IZIV XLI XI\XW SJ XLI TIVMSH EPWS FVMRK WIZIVEP SXLIV REQIW MRXS XLI SVFMX SJ HOOHERUXV
8LIWI +— OXQJZ\UW KUDPVDZXGHOHDF ERHZRGHZLVWOH ࣖ EVI GSRWMHIVIH QSVI FVMI3?]+UDPVD
ERH ZXGHOHDF WYTTSVX XLI MRXIVTVIXEXMSR SJ HOOHERUXV DOEXV EW [MPH KEVPMG FYX ZRGHZLVWOH
WYKKIWXW ER EPXIVREXMZI XVEHMXMSR MR [LMGL MX [EW MRXIVTVIXIH EW E LSPPS[WXIQQIH YQFIPPMJIV
TVSFEFP] LIQPSGO &RQLXP PDFXODWXP 0

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 7KH WH[W RI WKH 2OG (QJOLVK +HUEDULXP
*SV HOOHERUXV EW JSV QER] SXLIV TPERXREQIW MR XLI PEXIV %RKPS7E\SR TIVMSH XLI TVMRGMTEP
WSYVGI SJ MRJSVQEXMSR +— JSV YW ERH JSV %RKPS7E\SR VIEHIVW +— MW XLI XI\X ORS[R RS[ EW XL I
3PH )RKPMWL +HUEDULXP 8LMW MW E XVERWPEXMSR SJ E GSQTMPEXMSR SJ 0EXMR XI\XW QEHI IMXLIV F]
XLI XVERWPEXSV LMQWIPJ SV F] WSQI IEVPMIV WGLSPEV WII ,SJWXIXXIV  (I :VMIRH  PZ+–
P\M GSQTEVI :ER %VWHEPP  +– 8LI HEXI ERH TPEGI SJ MXW GSQTSWMXMSR EVI RSX GPIEV
(I :VMIRH+nW WYKKIWXMSR SJ IMKLXLGIRXYV] 2SVXLYQFVME  \PMM PEGOW IZMHIRGI ERH MJ MX MW
GSVVIGX XLIR XLI XI\X WIIQW RIMXLIV XS LEZI LEH ER] MR3?YIRGI SRQIHMGEP [VMXMRK MR XLI IRWYMRK
GIRXYV] SV X[S RSV XS VIXEMR ER] HMEPIGXEP SV EVGLEMG PMRKYMWXMG JIEXYVIW :ER %VWHEPP EHZSGEXIH
E HEXI WLSVXP] EJXIV XLI GVIEXMSR SJ SYV QEMR ZIVREGYPEV QIHMGEP XI\XW &EPH+nW/HHFKERRN ERH
/HHFKERRN ,,, TVSFEFP] GSQTMPIH MR XLI PEXI RMRXL GIRXYV] ERH WYVZMZMRK MR E QMH XIRXL
GIRXYV] QERYWGVMTX /IV  +– RS  :ER %VWHEPP  +– *SV VIJIVIRGIW
XS QSVI VIGIRX [SVO SR XLI PIIGLFSSOW WII ,EPP  +– (+n%VSRGS QIER[LMPI LEW
WYKKIWXIH XLI PEXI XIRXL GIRXYV] WLSVXP] FIJSVI SYV SPHIWX QERYWGVMTX 0SRHSR &VMXMWL
0MFVEV] ,EVPI]  [MXL SRI SJ XLI &IRIHMGXMRI QSREWXIVMIW SJ ;MRGLIWXIV FIMRK XLI
PMOIPMIWX TPEGI (+n%VSRGS   GSQTEVI 1IERI] XLMW ZSPYQI 7IGXMSR  8LI 3PH
)RKPMWL +HUEDULXP MW MQTSVXERX XS XLMW EVXMGPI TEVXP] FIGEYWI MX TVSZMHIW MR MXW XVERWPEXMSR SJ
XLI QEXIVMEP SR HOOHERUXP DOEXP SYV QSWX HIXEMPIH HIWGVMTXMSR SJ WXQVLQJZ\UW -X MW EPWS E
OI] XI\X LS[IZIV FIGEYWI MX VITVIWIRXW XLI JSYRX SJ E XI\XYEP XVEHMXMSR [LMGL EPWS JSVQIH
XLI FEWMW JSV IRXVMIW MR XLI (YVLEQ 4PERX2EQI +PSWWEV] ERH XLI 0EYH ,IVFEP +PSWWEV] SR
[LSWI VIPEXMSRWLMTW [MXL XLI 3PH )RKPMWL +HUEDULXP WII 6YWGLI  GSQTEVI 1IERI] XLMW
ZSPYQI 7IGXMSR  ERH [LMGL WIIQW XS LEZI FIIR E PEVKIP] GH QRYR I\IVGMWI MR XVERWPEXMSR
JVSQ 0EXMR YRMR3?YIRGIH F] IEVPMIV )RKPMWL XVEHMXMSRW 8LI XI\XYEP LMWXSV] SJ XLMW TEWWEKI MW
VEXLIV GSQTPI\ WS XLI TYVTSWI SJ XLMW WIGXMSR MW XS IPYGMHEXI MX XS JEGMPMXEXI XLI YWI SJ XLI
+HUEDULXP+nW IZMHIRGI MR XLI WYFWIUYIRX WIGXMSRW SJ XLMW EVXMGPI
8LI OI] EXXIWXEXMSR SJ WXQVLQJZ\UW SGGYVW MR XLI 3PH )RKPMWL XVERWPEXMSR SJ XLI /LEHU
PHGLFLQDH H[ KHUELV IHPLQLQLV [LMGL GSQTVMWIW TEVX SJ XLI 3PH )RKPMWL +HUEDULXP +— XLIVI
FIMRK 'LETXIV  (I :VMIRH    8LI GSRXIRXW PMWX IRXV] VIEHW +HUED HOOHERUXV
DOEXV À¨W LV WXQVLQJZ\UW (I :VMIRH   [LMPI XLI QEMR XI\X KMZIW
&;/ 7XQVLQJZ\UW
 HRV Z\UW ÀH PDQ HOOHERUXP DOEXP 	 R²UXP QDPDQ WXQVLQFJZ\UW QHPQH² 	 HDF VXPH
PHQ ZHGHEHUJH KDWD² E\² FHQQHG RQ GXQXP 	 KHR KDID² OHDI OHDFH JHOLFH À\VVH Z\UWH
Z\UWWUXPDQ PDQ VFHDO QLPDQ RQEXWDQ PLGQH VXPXU 	 HDF VZD VRPH ÀD Z\UW HDOOH IRU
²\ KHR LV WR O¨FHGRPXP ZHO JHFZHPH À¨W ¯V WR OXથJHQQH RQ ²\VVH Z\UWH À¨W KHR KDID²
JHKZ¨GQH Z\UWWUXPDQ 	 QD VZD ULKWQH À¨W KH EH VXPXP G¨OH JHE\UJHG QH V\ KH E\À
EUHDÀ 	 WLGUH ÀRQQH KH JHGULJHG E\² 	 ÀRQQH KH WREURFHQ E\À KH U\FÀ HDO VZ\OFH KH
VPLF RI KLP DVHQGH 	 KH E\² KZRQOLFH ELWWHUUH RQ E\UJLQFJH ÀRQQH EHR² ÀD PDUDQ
Z\UWWUXPDQ ODQJH 	 KHDUGH 	 VZ\ÀH ELWWHUH RQ E\UJLQFJH 	 K\ KDEEDÀ WR ²DP VZ\ÀOLFH
PLKWH 	 IUHFHQIXOOH À¨W K\ IRURIW KU¨GOLFH ÀRQH PDQ IRUÀLOPLDÀ
 7XQVLQJZ\UW
 8LMW TPERX [LMGL MW GEPPIH HOOHERUXP DOEXP ERH F] ERSXLIV REQI WXQVLQJFZ\UW ERH
EPWS WSQI TISTPI GEPP MX ZHGHEHUJH MW KVS[R SR LMPPWQSYRXEMRW ERH MX LEW PIEZIW PMOI E
PIIOEPPMYQ SRI QYWX XEOI XLMW TPERX+nW VSSXW EVSYRH QMHWYQQIV ERH EPWS WSQI SJ XLI
[LSPI TPERX FIGEYWI MX MW [IPP WYMXIH XS VIQIHMIW 3RI WLSYPH RSXI EFSYX XLMW TPERX XLEX
MX LEW E WQEPP VSSX ERH XLEX MX MW RSX WS WXVEMKLX ?MI VYRRMRK TEVEPPIP XS XLI KVSYRH#A XLEX
MX QE] RSX FI FYVMIH XS WSQI I\XIRX MX MW FVMXXPI ERH GVYQFP] [LIR MX LEW FIIR HVMIH ERH

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
[LIR MX MW GVYWLIH MX WQIPPW NYWX EW XLSYKL MX WIRHW WQSOI JVSQ MXWIPJ ERH MX MW WSQI[LEX
FMXXIV XS XLI XEWXI 8LIR XLI PEVKIV VSSXW EVI PSRK ERH LEVH ERH ZIV] FMXXIV XS XLI XEWXI ERH
XLI] LEZI XLI KVIEX ERH HERKIVSYW TS[IV XLEX XLI] ZIV] SJXIR GLSOI XLI TIVWSR W[MJXP]
8LI 0EXMR WSYVGI JSV XLMW IRXV] MW WSQIXLMRK SJ ER SHHMX] 8LI FYPO SJ XLI /LEHU PHGLFLQDH
H[ KHUELV IHPLQLQLV [EW GSQTSWIH MR XLI 0EXI %RXMUYI TIVMSH 'SPPMRW   ,S[IZIV
XLI IRXV] JSV HOOHERUXP DOEXP HSIW RSX SGGYV MR XLI QEMR ERH PSRKIWX ZIVWMSR FYX VEXLIV MR
E HMZIVKIRX XVEHMXMSR TVIWIVZIH MR MXW IEVPMIWX QERYWGVMTX MR XLI RSVXLIVR -XEPMER QERYWGVMTX
0YGGE &MFPMSXIGE 7XEXEPI ROLP &MFPMSXIGE +SZIVREXMZE  ETTEVIRXP] SJ XLI XIRXL GIRXYV]
'SPPMRW   8LI 3PH )RKPMWL XI\X MW KIRIVEPP] E GPSWI XVERWPEXMSR SJ MXW WSYVGI I\GITX
MR XLI STIRMRK WIRXIRGI [LMGL MRXVSHYGIW XLI TEWWEKI HM3?IVIRXP] ERH HM3?IVW WPMKLXP] MR MXW
HIXEMPW JVSQ XLI STIRMRK MR 0YGGE +m%RH XLI [LMXI ?LIPPIFSVIA FIEVW E WMQMPEVMX] XS XLI SRMSR
LEZMRK REVVS[IV PIEZIW MX KVS[W MR QSYRXEMRSYW TPEGIW MXW VSSXW WLSYPH FI GSPPIGXIH EVSYRH
XLI WYQQIV WSPWXMGI+n $OEXPTXH HVW LQ VLPLOLWXGLQHP FDHSDH IROLD DQJXVWLRUD KDEHW QDVFLWXU LQ
PRQWXRVLV ORFLV UDGLFHV HLXV FROOLJL GHEHQW FLUFD DHVWLYD VROVWLWLD (I :VMIRH   
8LI XI\XYEP WXEXYW SJ XLI ZIVREGYPEV IUYMZEPIRXW SJ HOOHERUXP DOEXP EXXIWXIH MR XLMW XI\X
SJ XLI 3PH )RKPMWL +HUEDULXP WXQVLQJZ\UW ERH ZHGHEHUJH EPWS LEZI XLIMV GSQTPI\MXMIW
7XQVLQJZ\UW SGGYVW MR RS IEVPMIV KPSWWIW ERH MRHIIH SGGYVW MR XLMW TVIGMWI JSVQ MR RS XI\X
TVIHEXMRK XLI 3PH )RKPMWL +HUEDULXP WS JSV XLIWI VIEWSRW EPSRI MW PMOIP] XS FI SVMKMREP XS XLI
XVERWPEXMSR &YX EW - LEZI HMWGYWWIH MR XLI GSQTERMSR EVXMGPI XS XLMW SRI ,EPP MR XLMW ZSPYQI
7IGXMSR  XLI YWI SJ ZHGHEHUJH XS KPSWW HOOHERUXV MW [MHIP] EXXIWXIH MR XI\XW SVMKMREXMRK
MR E WIZIRXLGIRXYV] 'ERXIVFYV] KPSWWEV] [LSWI PIQQEXE WIIQ QSWX PMOIP] XS HIVMZI JVSQ
(MSWGSVMHIW+nW'H PDWHULD PHGLFD -X MW GPIEV XLEX XLI XVERWPEXMSR ZHGHEHUJH MR XLI 3PH )RKPMWL
+HUEDULXP GSYPH GSQI JVSQ XLMW XI\XYEP XVEHMXMSR 3R XLI SXLIV LERH EPXLSYKL - EQ RSX E[EVI
XLEX XLI TSMRX LEW FIIR HIQSRWXVEXIH MR TVMRX XLI 3PH )RKPMWL +HUEDULXP WIIQW KIRIVEPP] XS
XVERWPEXI 0EXMR TPERXREQIW MRHITIRHIRXP] SJ IEVPMIV KPSWWIW GSQTEVI :ER%VWHEPP  +–
 7S XLIVI MW ER D SULRUL GEWI XLEX ZHGHEHUJH [EW MRXVSHYGIH MQTPMGMXP] MR XLMW WGIREVMS JVSQ
XLI GSQQSR 3PH )RKPMWL PI\MGSR F] XLI XVERWPEXSV SJ XLI 3PH )RKPMWL +HUEDULXP
8LI XI\XYEP LMWXSV] SJ XLI 3PH )RKPMWL +HUEDULXP LIVI MW IPYGMHEXIH F] XLI (YVLEQ
0EYH KPSWWEV] +— [LMGL WYKKIWXW XLEX XLI XVERWPEXMSR ZHGHEHUJH [EW RSX SVMKMREP XS XLI 3PH
)RKPMWL +HUEDULXP (YVLEQ+nW IRXVMIW JSVHOOHERUXV VYR (OOHERUXV YHGHEHULJH YIO WKXQJ ERH
(OOHERUXV DOEYW WXQVLQJY\UW 0MRHLIMQ   RSW +– 8LIWI X[S IRXVMIW WIIQ PMOIP]
XS GSVVIWTSRH VIWTIGXMZIP] XS (YVLEQ+nW X[S QEMR WSYVGIW XLI EJSVIQIRXMSRIH 'ERXIVFYV]
TPERXREQI KPSWWEV] [LSWI PIQQEXE HIVMZI YPXMQEXIP] JVSQ (MSWGSVMHIW+nW'H PDWHULD PHGLFD
ERH XLI 3PH )RKPMWL +HUEDULXP 8LI PEXXIV KPSWW QYWX FI JVSQ XLI +HUEDULXP WLEVMRK EW MX
HSIW FSXL MXW 0EXMR XIVQ ERH 3PH )RKPMWL IUYMZEPIRX 8LI JSVQ HOOHERUXV JSYRH MR XLI KPSWWEV]
MRWXIEH SJ XLI JSVQ HOOHERUXP MR XLI QEMR XI\XW SJ SYV 3PH )RKPMWL+HUEDULXPQERYWGVMTXW ERH
MR 0YGGE MW RSX E GEYWI JSV GSRGIVR XLI 3PH )RKPMWL +HUEDULXP+nW GSRXIRXW PMWX KMZIWHOOHERUXV
DOEXV ERH XLMW GSYPH YRHIVPMI XLI JSVQW MR XLI KPSWWEVMIW 8LI JSVQIV KPSWW XLIR MW PMOIP]
XS HIVMZI HMVIGXP] JVSQ XLI (MSWGSVMHIW KPSWWEV] MR [LMGL XLI KPSWW HOOHERUXV ZHGHEHUJH 3ﬁVWX
SVMKMREXIH FIGEYWI SXLIV[MWI XLMW QENSV WSYVGI [SYPH FI PIJX YRVITVIWIRXIH 8LI 0EYH ,IVFEP
+PSWWEV] YXMPMWIW QSVI WSYVGIW XLER (YVLEQ QSWXP] MRZSPZMRK SRP] +VIIO ERHSV 0EXMR ERH
EGGSVHMRKP] HOOHERUXV SGGYVW XLIVI WIZIVEP XMQIW 7XVEGOI  +–
 )PPIFSVXV EPFXV M XYRWMRK[]VX XHP WY3?YRMIXHP [YHIPIEG XHP VEQIWI
 )PPIFSVXV RMKHU M PYRK[ZVX
 )TXETMPSR M IPPIFSVYP XHP GIRXEYVME QMRSV
 )PPIFSVXP M TPYQYPHEVME
 )PPIFSVYP PIYGYP XHP EPFYP M WYHSV HI SYI WYFXMXMPPE )VFE TYPPMXUMGE M YIPEXVYQ

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FRQJIGXMS
 )PPIFSVYP QIPMRYP XHP RMKVYP M XIWXEPME
 ,IPPMFSVXP M ]IHMFIVMKI
)WXEFPMWLMRK XLI SVMKMRW ERH WMKRM3ﬁGERGI SJ EPP XLIWI ZEVMSYW EXXIWXEXMSRW MW FI]SRHXLI WGSTI
SJ XLI TVIWIRX TETIV XLSYKL JSV RS  WII 6YWGLI  +– ,S[IZIV XLI 3ﬁVWX SJ XLI
KPSWWIW PMWXIH [MXL XLI HMWXMRGXMZI PIQQE HOOHERUXV DOEXV GSYTPIH [MXL XLI HMWXMRGXMZI KPSWW
WXQVLQJZ\UW QYWX GSQI JVSQ XLI +HUEDULXP EPFIMX [MXL QYGL QEXIVMEP RSX TVIWIRX MR SXLIV
QERYWGVMTXW %W XLMW IRXV] IQTLEWMWIW XLI 0EYH GSQTMPIV HMH RSX LIWMXEXI XS MRGPYHI QYPXMTPI
KPSWWIW JSV LMW PIQQEXE WS MJ LMW GST] SJ XLI +HUEDULXP LEH KMZIR XLI KPSWW ZHGHEHUJH EW SYV
WYVZMZMRK QERYWGVMTXW HS LI [SYPH WYVIP] LEZI MRGPYHIH MX %GGSVHMRKP] XLI PEWX KPSWW PMWXIH
+— 0EYH+nW ZIVWMSR SJ XLIHOOHERUXV ZHGHEHUJH KPSWW +— MW PMOIP] XS FI JVSQ E WSYVGI SXLIV XLER
XLI +HUEDULXP HSYFXPIWW YPXMQEXIP] XLI 'ERXIVFYV] (MSWGSVMHIW KPSWWEV] 8LIWI KPSWWEVMIW
XLIR WYKKIWX XLEX XLI IEVP] GST] SV GSTMIW SJ XLI 3PH )RKPMWL +HUEDULXP [LMGL SVMKMREPP]
JYVRMWLIH PIQQEXE XS (YVLEQ0EYH XVERWPEXIH HOOHERUXP DOEXP [MXL WXQVLQJZ\UW ࣖ EW HS
SYV WYVZMZMRK QERYWGVMTXW +— FYX RSX [MXL ZHGHEHUJH WMRGI ZHGHEHUJH MW EFWIRX JVSQ XLSWI
(YVLEQ0EYH IRXVMIW [LMGL TVSFEFP] HIVMZI JVSQ XLI +HUEDULXP
8LI MHIE XLEX XLI XVERWPEXMSR ZHGHEHUJH [EW RSX SVMKMREP XS XLI XI\XYEP XVEHMXMSR SJ XLI 3PH
)RKPMWL +HUEDULXP MW WYTTSVXIH F] MRXIVREP IZMHIRGI -X MW [SVXL RSXMRK XLEX XLI +HUEDULXP
HIWGVMTXMSR SJ HOOHERUXV DOEXVQIRXMSRW RIMXLIV QEHRIWW RSV FIVVMIW WS ZHGHEHUJH +mQEHRIWW
FIVV]+n MW RSX ER SFZMSYW XVERWPEXMSR 1SVI MQTSVXERXP] QSWX IRXVMIW MR XLI+HUEDULXP JSPPS[
XLI JSVQYPE JSYRH MR JSV I\EQTPI 7IGXMSR  +m8LMW TPERX [LMGL MW REQIHEDVLOLFD ?JSV
EDVLOLVFD EW MR 177 : ERH 'EA ERH F] ERSXLIV REQI Q¨GGHUZ\UW MW KVS[R+式n HRV Z\UW
ÀH PDQ EDVLOLFD 	 R²UXP QDPDQ Q¨GGHUZ\UW QHPQHÀ E\² FHQQHG +开; (I :VMIRH  
8LI XEK YWIH XS MRXVSHYGI XLI I\XVE REQI ZHGHEHUJH +mERH EPWS WSQI TISTPI ?REQI MXA <+n 	
HDF VXPH PHQ ; SGGYVW SRP] EFSYX E HS^IR XMQIW 8LMW XEK QE] MR WSQI GEWIW XLIR VI3?IGX
PEXIV EHHMXMSRW %PXLSYKL F] RS QIERW EPP XLI I\XVE REQIW WS XEKKIH GER FI EWWSGMEXIH [MXL
XLI 'ERXIVFYV] TPERXREQI KPSWWEV] [LMGL WIIQW XS LEZI KMZIR VMWI XS XLI HOOHERUXV ZHGHEHUJH
XVEHMXMSR XLIVI EVI TEVEPPIPW XLYW XLI+HUEDULXPQIRXMSRW +mXLSWI TPERXW [LMGL SRI GEPPWHEXOXP
ERH F] ERSXLIV REQI HOOHQZ\UWH ERH EPWS WSQI TISTPI GEPP XLIQ ZHDOZ\UW+n ÀDV Z\UWH ÀH
PDQ IFYPYQ	 R²UXP QDPDQ HOOHQZ\UWH QHPQHÀ 	 HDF VXPH PHQ ZHDOZ\UW KDWD² (I :VMIRH
  7IGXMSR  [LSWI EHHMXMSREP REQI MW GSRWMWXIRX [MXL XLI 'ERXIVFYV] TPERXREQI
KPSWW HEXOXP ZHDOKZ\UW GSQTEVI XLI 'SVTYW +PSWWEV] ,IWWIPW   )  XLI 0EYH
+PSWWEV] 7XVEGOI   RS  0MOI[MWI +mXLIWI TPERXW [LMGL TISTPI GEPPF\QRJORVVD
ERH F] ERSXLIV REQI ULEEH ERH WSQI TISTPI EPWS REQI XLIQ OLQJXDP FDQLV+n ²DV Z\UWH ÀH
PDQ G]RSKPSWWEQ 	 R²UXP QDPDQ ULEEH QHPQHÀ 	 K\ HDF VXPH PHQ PMRKYEQ GERMW KDWHÀ
IGLSIW RSX SRP] 'ERXIVFYV] TPERXREQI KPSWWIW PMOI FLQRJORVVD ULEEH FYX EPWS FDQHV OLQJXD
ULEEH GSQTEVI XLI 'SVTYW +PSWWEV] ,IWWIPW    '  '  XLI 0EYH +PSWWEV]
7XVEGOI   RSW   %X WSQI TSMRX FIX[IIR XLI MRGITXMSR SJ MXW XI\XYEP LMWXSV]
ERH SYV IEVPMIWX QERYWGVMTXW [LMGL EVI SJ XLI IPIZIRXL GIRXYV] E VIHEGXSV SJ XLI 3PH )RKPMWL
+HUEDULXP SFWIVZIH TVIWYQEFP] VIEHMRK SXLIV KPSWWEVMIW XLEX WSQI TISTPI GEPPIH HOOHERUXV
+m[IHIFIVKI+n ERH EHHIH E RSXI XS XLMW I3?IGX
(OOHERUXP DOEXP SGGYVW EPWS MR ERSXLIV GLETXIV SJ XLI 3PH )RKPMWL +HUEDULXP 'LETXIV
 %PXLSYKL XLMW HSIW RSX MRGPYHI E ZIVREGYPEV KPSWW ER I\EQMREXMSR WLIHW PMKLX SR XLI
GLEVEGXIV SJ XLI IEVPMIWX XI\XW SJ XLI +HUEDULXP 8LI QERYWGVMTX [LMGL (I :VMIRH XSSO EW LMW
QEMR XI\X XLI WYQTXYSYWP] MPPYWXVEXIH 0SRHSR &VMXMWL 0MFVEV] 'SXXSR :MXIPPMYW 'MMM VIJIVVIH
XS F] (I :VMIRH EW 17 : EPSRK [MXL MXW GPSWI GSYRXIVTEVX &VMXMWL 0MFVEV] ,EVPI]  PIEZI

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WTEGIW JSV XLI ZIVREGYPEV [SVH MR XLMW WIGXMSR KMZMRK SRP] XLI 0EXMR LIEHMRK HOOHERUXP DOEXP
(I :VMIRH    KETW SJ XLMW OMRH SGGYV MR E RYQFIV SJ IRXVMIW ,S[IZIV XLI
PEXIV QERYWGVMTX 0SRHSR &VMXMWL 0MFVEV] ,EVPI]  & (I :VMIRH    KMZIW
XLI JSPPS[MRK VSYRH FVEGOIXW MRHMGEXI QEVKMREP XMXPIW ERHSV HEQEKIH PIXXIVW
&/,; (OOHERUXP DOEXP WXQVLJZ\UW
:L² OLIHUVHRFQ\VVH QLP ÀDV Z\UW ÀH PDQ HOOHERUXP DOEXP &) RÀUXP QDPDQ WXQVLQJZ\UW
QHPQH² ɔHGULɔHGH WR GXVWH ɔHFQXFRGH VLOH GULQFDQ RQ Z\UPH Z¨WHUH ÀDV GXVWHV V¿[
FXFXOHUHV IXOOH KLW ɔHODFQDG ÀD OLIUH ÀDW V\OIH \V IDQJHQOLFH ?IUDPLJHQGOLF MR 17
:A O¨FHGRP RQ ZLQH ɔHÀLɔHG DɔHRQ HDOOH DWWUD
 (OOHERUXP DOEXP WXQVLJZ\UW
8EOI XLMW TPERX [LMGL MW GEPPIH HOOHERUXP DOEXP ERH F] ERSXLIV REQI WXQVLQJZ\UW JSV E
PMZIVMPPRIWW +MZI MX HVMIH ERH TSYRHIH XS TS[HIV XS HVMRO MR [EVQ[EXIV +— WM\ WTSSRJYPW
SJ XLEX TS[HIV -X LIEPW XLI PMZIV 8LEX XSS MW E HERKIVSYW ?+mFIRI3ﬁGMEP+n MR 17 :A VIQIH]
EKEMRWX EPP FEH 3?YMHW [LIR GSRWYQIH MR [MRI
-X MW 3ﬁVWX RIGIWWEV] XS IWXEFPMWL XLI SVMKMR SJ XLI I\XVE EXXIWXEXMSRW SJWXQVLQJZ\UW MR 17 ,EVPI]
 & %W (I :VMIRH+nW IHMXMSR MQTPMIW MX MW QSVI PMOIP] XLEX E GST]MWX EHHIH XLIWI XS XLI
XVEHMXMSR SJ ,EVPI]  & SR XLI FEWMW SJ 'LETXIV  XLER XLEX ERSXLIV VIQSZIH XLIQ JVSQ
XLI XVEHMXMSR SJ 17 'SXXSR :MXIPPMYW 'MMM XS PIEZI E KET -X WIIQW PMOIP] XLIR XLEX XLI TPERX
HIWGVMFIH MR 'LETXIV  [EW SVMKMREPP] [MXLSYX ER 3PH )RKPMWL REQI -J WS LS[IZIV MX WIIQW
SHH XLEX E XI\X WLSYPH LEZI X[S IRXVMIW JSV HOOHERUXP DOEXP SRI [MXL ER3PH )RKPMWL XVERWPEXMSR
ERH SRI [MXLSYX 8LMW HMWNYRGXMSR MW I\TPEMRIH F] XLI 0EXMR WSYVGI JSV XLMW TEWWEKI MHIRXM3ﬁIH
F] ,SJWXIXXIV  +– E 0EXMR GSPPIGXMSR GEPPIH XLI&XUDH KHUEDUXP SR [LMGL WII
'SPPMRW  +– SRI QERYWGVMTX SJ [LMGL +— 4EVMW &MFPMSXL«UYI 2EXMSREPI 0EX 
+— MRGPYHIW
(OOHERUXP QLJUXP XHO HSLSDFWLQXP $G FXUDP LHFWRULV KHUED VXSUDVFULSWD VL VLFFD WXQGDWXU
HW FULEUDWD DG PRGXP FRFOHDULV H[ >PIK FRFOHDUL VH[@ DTXD FDOLGD ELEDWXU PLUH IDFLW ([
XLYR KHUED DGXHUVXV RPQLD XHQHQD PHGLFDPHQ HULW
(OOHERUXP QLJUXP SV HSLSDFWLQXP *SV TEMR SJ XLI PMZIV XLI EFSZI QIRXMSRIH LIVF MJ
QEHI HV] MX MW TSYRHIH WMIZIH XS XLI QIEWYVI SJ WM\ WTSSRW ERH HVYRO [MXL [EVQ [EXIV
MX [SVOW [SRHIVW *VSQ XLI PMZMRK LIVF XLIVI [MPP FI E VIQIH] EKEMRWX EPP TSMWSRW
8LMW WLS[W XLEX 'LETXIV  SJ XLI 3PH )RKPMWL+HUEDULXP[EW RSX SVMKMREPP] EFSYX HOOHERUXP
DOEXP FYX HOOHERUXP QLJUXP 8LI 3PH )RKPMWL +HUEDULXP IZMHIRXP] SVMKMREPP] LEH SRI IRXV]
JSV HOOHERUXP DOEXP 'LETXIV  [LMPI ERSXLIV 'LETXIV  HIEPX [MXL HOOHERUXP QLJUXP
XLI X[S IRXVMIW SVMKMREXIH MR HM3?IVIRX 0EXMR XI\XW FYX [IVI FVSYKLX XSKIXLIV IMXLIV F] XLI
WGLSPEV FILMRH XLI 3PH )RKPMWL +HUEDULXP SV F] ER IHMXSV SJ XLI 0EXMR XI\X [LMGL LI
XVERWPEXIH ;LMPI LI LEH MHIRXM3ﬁIHHOOHERUXP DOEXP EW WXQVLQJZ\UW XLI XVERWPEXSV HMH RSX
LEZI E ZIVREGYPEV [SVH JSV HOOHERUXP QLJUXP WS PIJX E KET 7YFWIUYIRXP] HOOHERUXP DOEXP
[EW [VMXXIR MR 'LETXIV  JSV HOOHERUXP QLJUXP E WXEKI VITVIWIRXIH F] EPP XLI QERYWGVMTXW
SJ XLI 3PH )RKPMWL +HUEDULXP ERH XLIR E PEXIV GST]MWX EKEMR VITVIWIRXIH F] 17 ,EVPI]
 & EHHIH XLI XVERWPEXMSR WXQVLQJZ\UW SR XLI FEWMW SJ 'LETXIV  -R 17 :MXIPPMYW
'MMM XLI MPPYWXVEXMSR EGGSQTER]MRK 'LETXIV  +mLEW WSQI VIWIQFPERGI ?XS9HUDWUXP DOEXPA
FYX MW 6FLOOD+n 'SGOE]RI +– - RSXI E XLI TPERX EGGSVHMRKP] FIMRK MHIRXM3ﬁIH [MXL
8UJLQHD PDULWLPD 0 &EO EPWS ORS[R EW 6FLOOD PDULWLPD 0 F] (I :VMIRH  
ERH WYFWIUYIRXP] EPWS F] :ER %VWHEPP   8LI TPERX MW RSX REXMZI XS &VMXEMR QEOMRK
XLI PEGO SJ ER 3PH )RKPMWL XVERWPEXMSR YRWYVTVMWMRK ,IVI XLIR [I WII XLI WEQI LIWMXEXMSR
SZIV 3ﬁRHMRK )RKPMWL IUYMZEPIRXW JSVHOOHERUXV EW PJVMG SJ )]RWLEQ I\LMFMXIH MR LMW LSQMP]
SR 7X 1EVXMR (OOHERUXP QLJUXP WMQTP] GSYPH RSX FI XVERWPEXIH

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-X MW RSX YRPMOIP] XLEX XLI 0EYH ,IVFEP +PSWWEV] IRXV] (OOHERUYW QLJIV L OXQJZYUW 7XVEGOI
  RSW +– HIVMZIW YPXMQEXIP] JVSQ E XI\X SJ XLI 3PH )RKPMWL+HUEDULXP MR [LMGL
XLI VIEHMRK HOOHERUXP QLJUXP WXMPP VIQEMRIH MR 'LETXIV  XS [LMGL XLI XVERWPEXMSR OXQJZ\UW
LEH FIIR EHHIH 9RJSVXYREXIP] EPXLSYKL OXQJZ\UW LEW ER ETTEVIRX 3PH ,MKL +IVQER GSKREXI
OXQJZXU] WII &N¹VOQER +– -- ERH EPXLSYKL XLMW KPSWW MW TEVEPPIPIH F] E WIVMIW SJ
1MHHPI )RKPMWL KPSWWIW SR HOOHERUXV OXQJZ\UW MW EXXIWXIH SRP] LIVI MR 3PH )RKPMWL GSQTEVI
&MIVFEYQIV +– ---+– ERH MXW PEXIV )RKPMWL JSVQW EVI ETTPMIH XS E [MHI VERKI SJ
TPERXW WII 1)( YRHIV ORQJZRUW 3)( YRHIV OXQJZRUW ,YRX  MRHI\ YRHIV /XQJZRUW
-X QE] FIEV WSQI VIPEXMSR XS XLI +mOXQJHQZ\UW [LSWI YTTIV TEVX MW ]IPPS[+n OXQJHQZ\UW VHR ELÀ
JHROX XIHZHDUG QIRXMSRIH MR &EPH+nW/HHFKERRN &O - 7IGXMSR  ;VMKLX  JSPMS V
[LMGL WIIQW XS FI KSPHIR PYRK[SVX +LHUDFLXP PXURUXP 0 &MIVFEYQIV +– - FYX
MX GSYPH IUYEPP] FI E GEPUYI SR SXOPRQDULD 3XOPRQDULD 0 ;MXLSYX QSVI GIVXEMRX] EFSYX
XLIWI ZEVMEFPIW MX MW LEVH XS EHHYGI XLMW KPSWW YWIJYPP] MR IPYGMHEXMRK HOOHERUXV - VIGET XLMW
EVKYQIRX WGLIQEXMGEPP] EW XEFPI  QEVOMRK IEGL WYGGIWWMZI TYXEXMZI EPXIVEXMSR XS XLI XI\X MR
EROG X]TI
'LETXIV  'LETXIV 
0SWX XI\X YWIH JSV
(YVLEQ0EYH G#
ISW []VX ÁI QER
IPPIFSVYQ EPFYQ IPPIFSVYW
EPFYW 
 S³VYQ REQER
XYRWMRGK[]VX RIQRI³
RMQ ÁEW []VX ÁI QER
IPPIFSVYQ RMKVYQ 
 SÁVYQ
REQER ?FPEROA RIQRI³
8I\X VITVIWIRXIH F] 17
:MXIPPMYW ' MMM 17 JVSQ
W\M
ISW []VX ÁI QER
IPPIFSVYQ EPFYQ 
 S³VYQ
REQER XYRWMRGK[]VX
RIQRI³	 HDF VXPH PHQ
ZHGHEHUJH KDWD²
RMQ ÁEW []VX ÁI QER
IPPIFSVYQ EPFYQ 
 SÁVYQ
REQER ?FPEROA RIQRI³
8I\X SJ 17 ,EVPI] 
& 17 JVSQ W\MM
¡ISW []VX À¨W QER
IPPIFSVYQ EPFYQ 
 SÁVYQ
REQE XYRWMRK[]VX 
 WYQI
QIR [IHIFIVKI LEXE³
RMQ ÁEW []VX ÁI QER
IPPIFSVYQ EPFYQ 
 SÁVYQ
REQER WXQVLQJZ\UW
RIQRI³
8EFPI  XLI XVERWQMWWMSR SJ XLI 3PH )RKPMWL +HUEDULXP )EGL WYGGIWWMZI TYXEXMZI EPXIVEXMSR
XS XLI XI\X MW QEVOIH MR EROG X]TI
8LI SRP] 3PH )RKPMWL XVERWPEXMSR SJ HOOHERUXV[LMGL [EW GIVXEMRP] SVMKMREPP] MRGPYHIH MR XLI
3PH )RKPMWL+HUEDULXP[EW WXQJVLQJZ\UW XVERWPEXMRK HOOHERUXP DOEXP -R SRI XI\XYEP XVEHMXMSR
HOOHERUXP QLJUXP QE] LEZI EGUYMVIH XLI XVERWPEXMSR OXQJZ\UW
 *ORVVLQJ HOOHERUXV DV WXQVLQJZ\UW
- LEZI HMWGYWWIH EPVIEH] XLI MRHIFXIHRIWW SJ XLI (YVLEQ0EYH KPSWWEVMIW XS XLI 3PH )RKPMWL
+HUEDULXP ERH XLIMV MRGPYWMSR SJ E KPSWW HOOHERUXV DOEXV WXQVLQJZ\UW -X MW [SVXL IRXIVXEMRMRK
XLI TSWWMFMPMX] XLEX SXLIV KPSWWIW SJ XLMW OMRH EVI EPWS XI\XYEPP] VIPEXIH XS XLI +HUEDULXP 8[S
EVMWI EW KPSWWIW SR XLI [SVO SJ E TYTMP SJ PJVMG SJ )]RWLEQ+nW PJVMG &EXE [LS GSQTSWIH E
WIVMIW SJ 0EXMR GSPPSUYMIW EW XIEGLMRK EMHW %X XLI IRH SJ LMW X[IRX]3ﬁJXL GSPPSUY] TVIWIVZIH
SRP] MR 17 3\JSVH 7X .SLR+nW 'SPPIKI  PJVMG &EXE MRGPYHIH E PMWX SJ TPERXREQIW FEWIH

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SR XLEX MR PJVMG SJ )]RWLEQ+nW*ORVVDU\ SV TIVLETW MJ [I EGGITX 0E^^EVM+nW EVKYQIRXW 
SR E GSQQSR WSYVGI 8LI HMEPSKYI PJVMG &EXE  +– VYRW
)UDWUHV PHL GLFLWH PLKL QXQF KDEHWLV DOLTXRG XLULGLDULXP DXW KDEHWLV KHUEDV DOLTXDV LQ
XLULGDULR XHVWUR"
(WLDP GRPLQH KDEHPXV
4XLV H[HUFHW HDV"
+RUWXODQXV PRQDVWHULL HW PHGLFXV VHQLRULV QRVWUL TXL HDV RPQL DQQR SODQWDW DF FLUFXPIRGLW
HW ULJDW
1] FVSXLIVW XIPP QI RS[ HS ]SY LEZI E KEVHIR# (S ]SY LEZI ER] LIVFW MR ]SYV KEVHIR#
=IW [I HS WMV
;LS XIRHW XLIQ#
8LI KEVHIRIV SJ XLI QSREWXIV] SYV EFFSX+nW HSGXSV ,I TPERXW GYPXMZEXIW ERH [EXIVW XLIQ
EPP ]IEV VSYRH
,EZMRK IWXEFPMWLIH XLEX XLI KRUWXODQXV MW RIMXLIV )RKPMWL RSV +VIIO TVIWYQEFP] MR ER EPPYWMSR
XS XLI +VIIO IX]QSPSK] SJ QER] TPERXREQIW PJVMG &EXE   RSXI  FYX *VEROMWL
ERH XLEX LI +mSJXIR QEOIW KSSH QIHMGMRIW ERH SMRXQIRXW+n %RQD VHSH DQWLGRWD HW XQJXHQWD IDFLW
JSV EPPGSQIVW XLI XI\X GSRXMRYIW PJVMG &EXE  +–
'YMYW KIRIVMW LIVFEW LEFIXMW#
1YPXEI LIVFEI YEPHI FSRM KIRIVMW IX QEPM EG HMYIVWM WIQTIV GVIWGYRX MR RSWXVS YMVMHMEVMS
5YEPIW#
?A
-FM GVIWGYRX TVMQMXYW MPPE LSPIVE UYEI TIRI GSXMHMI QERHM TSWWYRX WM IVYRX GSGXE GEYPE
YIP QEKYHEVMW TIXVSGMPMRYQ QEPYE GIVTMPPYQ ETMYQ EPKMYQ QIRXE ERIXYQ WEXYVEKME
'VIWGMX UYSUYI MFM PMFIWXMGE WERHM\ HMPPE JIFVIJYKME WMQTLSRMEGE VYFME VETE EYEHSRME
ETV¶XEQYQ IPMFSVYQ WIRMXME ?A IX GIXIVE QYPXE LSPIVE UYI XMFM ERKPMGI RSR TSWWYQ
IHMGIVI
:KDW VRUW RI SODQWV GR \RX KDYH"
0DQ\ SODQWV ERWK JRRG DQG EDG RI GLતHUHQW VRUWV DUH DOZD\V JURZLQJ LQ RXU JDUGHQ
:KDW VRUW"
?A
)LUVW JURZLQJ WKHUH DUH WKRVH YHJHWDEOHV WKDW FDQ EH HDWHQ MXVW DERXW HYHU\ GD\ LI
WKH\ࣛUH FRRNHG FDEEDJH SDUVOH\ PDOORZ WK\PH FHOHU\ JDUOLF PLQW GLOO DQG VDYRU\
$OVR JURZLQJ WKHUH DUH ORYDJH ZRDG VRUUHO IHYHUIHZ KHQEDQH UXELD UDSH PXOOHLQ
ZRUPZRRG KHPORFN JURXQGVHO ?A $QG WKHUH DUH D ORW RI RWKHU SODQWV , FDQࣛW QDPH IRU
\RX LQ (QJOLVK
(OLERUXP LIVI MW ER EHHMXMSR XS PJVMG SJ )]RWLEQ+nW PMWX PMOIVDWXUDJLD UDSD ERH UXELD
XVERWPEXIH F] +[EVE VIWTIGXMZIP] EW +mWEZSV]+n +mVETI+n ERH +mVYFME+n XLSYKL - EQ RSX E[EVI SJUXELD
EW ER )RKPMWL [SVH MX MW QSVI YWYEPP] XVERWPEXIH +mQEHHIV+n -J [I EVI XS XEOI PJVMG &EXE EX LMW
[SVH [I QE] GSRGPYHI XLEX HOOHERUXV KVS[W MR QSREWXMG KEVHIRW ERH GER FI REQIH MR 3PH
)RKPMWL -X MW RSX ETTEVIRXP] MRXIRHIH JSV IEXMRK WS MR ZMI[ SJ LMW TVMSV HMWGYWWMSR E QIHMGMREP
TYVTSWI WIIQW PMOIP] ;I GERRSX FI WYVI LS[IZIV FSXL WMRGI PJVMG &EXE+nW KEVHIR GSRXEMRW
KHUEDH  ERQL JHQHULV HW PDOL ERH WMRGI EX XLI IRH SJ XLI HE] XLI PMWX MW TVMQEVMP] ER I\IVGMWI
MR ZSGEFYPEV] VEXLIV XLER E RIGIWWEVMP] EGGYVEXI HIWGVMTXMSR SJ E QSREWXMG KEVHIR
PJVMG &EXE+nW XI\XW EVI RSX MR XLIQWIPZIW ZIV] MRJSVQEXMZI FYX XLI] PIEH YW HS[R EZIRYIW
SJ GPSWIP] VIPEXIH ZIVREGYPEV KPSWWIW +[EVE XVERWPEXIH HOOHERUXP EW +mLIQPSGO+n SR XLI FEWMW
SJ XLI %RX[IVT0SRHSR +PSWWEV] [LMGL WIIQW XS LEZI WSQI GSRRIGXMSR [MXL PJVMG &EXE+nW
GMVGPI ERH - I\EQMRI XLMW IZMHIRGI EX XLI IRH SJ XLI TVIWIRX WXYH] 7IGXMSR  ,S[IZIV XLI
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QERYWGVMTX SJ PJVMG &EXE+nW XI\X MXWIPJ 17 3\JSVH 7X .SLR+nW 'SPPIKI  LEW KPSWWIW JSV
HOOHERUXV SR FSXL SGGEWMSRW [LIR XLI [SVH ETTIEVW VIEHMRK MR XLI 3ﬁVWX MRWXERGIWXQVLQJ ERH
MR XLI WIGSRH WXQVLQFZ\UW 2ETMIV   RS  PJVMG &EXE   %W - HMWGYWW
WLSVXP] WXQVLQJZ\UW [EW GPIEVP] E GSQQSR [SVH VEXLIV XLER E WGLSPEVP] GSMRMRK WS PJVMG
&EXE+nW KPSWWEXSV GSYPH LEZI WMQTP] EHHYGIHWXQVLQJZ\UW JVSQ LMW HE]XSHE] ORS[PIHKI SJ 3PH
)RKPMWL 3R XLI SXLIV LERH LI GSYPH MR XLISV] LEZI VIJIVVIH XS EQERYWGVMTX SJ XLI 3PH )RKPMWL
+HUEDULXP SV E HIVMZIH KPSWWEV] ERH HVE[R XLI KPSWW JVSQ XLIVI SYV KPSWWIH QERYWGVMTX SJ
XLI &ROORTX\ [EW EX (YVLEQ EVSYRH XLI X[IPJXL SV XLMVXIIRXL GIRXYVMIW /IV   RS
 ERH MJ MX [EW TVSHYGIH XLIVI XLIR XLI ERXIGIHIRXW SJ XLI (YVLEQ 4PERX2EQIW +PSWWEV]
[SYPH TVSFEFP] LEZI FIIR EZEMPEFPI 9RJSVXYREXIP] XLIVI WIIQW XS FI RS WIGYVI IZMHIRGI EW
XS [LIXLIV SV RSX PJVMG &EXE+nW KPSWWEXSV HMH MRHIIH YWI WYGL E KPSWWEV] ;I GER PSSO XS LMW
LERHPMRK SJPJVMG &EXE+nW SXLIV EHHMXMSRW XSPJVMG SJ )]RWLEQ+nW PMWX SJ TPERXREQIWVD XUDJLD
RSX YRJSVXYREXIP] KPSWWIH UXELD KPSWWIH [MXL PHGHZ\UW ERH UDSD KPSWWIH [MXL Q¨S
PJVMG &EXE   %PXLSYKL PHGHZ\UW MW [IPP EXXIWXIH MR 3PH )RKPMWL QIHMGEP XI\XW
UXELD PHGHZ\UW MW YRMUYI XLI GPSWIWX TEVEPPIP WIIQW XS FI XLI %RX[IVT0SRHSR +PSWWEV]
GSRWMHIVIH JYVXLIV FIPS[ KMZMRK 5XELD P¨GGUH /MRHWGLM   8LI KPSWW UDSD Q¨S
MW EPWS TEVEPPIPIH F] %RX[IVT0SRHSR /MRHWGLM   GSQTEVI &N¹VOQER +–
- -- JSV 3PH ,MKL +IVQER I\EQTPIW FYX %RX[IVT0SRHSR HSIW RSX GSRXEMR XLI
[SVH WXQVLQJZ\UW MRWXIEH KPSWWMRK HOOHERUXV [MXL ZRGHZLVWOH EW - HMWGYWW FIPS[ 8LI (YVLEQ
4PERX2EQI +PSWWEV] MRGPYHIW XLI PIQQE UDSD [MXL RS KPSWW 0MRHLIMQ   RS 
FYX [LIVI MX GEQI JVSQ MW RSX MQQIHMEXIP] GPIEV -X MW TSWWMFPI XLIR XLEX HOOHERUXV WXQVLQJZ\UW
MR XLI PJVMG &EXE KPSWWIW MW VIPEXIH XS XLI 3PH )RKPMWL +HUEDULXP FYX XLI KPSWW GSYPH IUYEPP]
[IPP VITVIWIRX XLI KPSWWEXSV+nW TIVWSREP XVERWPEXMSR
% WMQMPEV WMXYEXMSR LSPHW JSV E PEXI XIRXLGIRXYV] KPSWW SR %PHLIPQ+nW VMHHPI(OOHERUXV XLI
TSIQ EX XLI GIRXVI SJ XLI GSQTERMSR TMIGI XS XLMW SRI WII ,EPP MR XLMW ZSPYQI YRTEVEPPIPIH
MR XLMW GSRXI\X MRGPYHIH F] XLI QEMR WGVMFI SJ 17 0SRHSR &VMXMWL 0MFVEV] 6S]EP '\\MMM
8S XLI XMXPI SJ XLI VMHHPI MR XLMW QERYWGVMTX +m(B? )B欦欦搦愦渦焦?+n LI EHHIH XLI KPSWWWXQVLQZ\UW
%PHLIPQ   6MHHPI  8LI UYIWXMSR SJ [LIXLIV XLMW KPSWW [EW MRLIVMXIH JVSQ E
KPSWWEV] SV XLI 3PH )RKPMWL +HUEDULXP MW TEVXMGYPEVP] MQTSVXERX MJ MX [EW MRLIVMXIH XLIR
XLI WGVMFI QE] LEZI EHHIH MX QIGLERMGEPP] XS XLI VMHHPI [LIXLIV SV RSX WXQVLQJZ\UW EGXYEPP]
HIRSXIH E TPERX [LMGL 3ﬁXXIH %PHLIPQ+nW HIWGVMTXMSR [LMGL MW TVSFEFP] SJ [SSH] RMKLXWLEHI
-J LI MRZIRXIH XLI KPSWW LS[IZIV XLIR XLI QEXGL FIX[IIR KPSWW ERH VMHHPI GSYPH TVSZMHI
MQTSVXERX IZMHIRGI JSV XLI QIERMRKW SJ WXQVLQJZ\UW % VIEWSREFPI GEWI GER FI QEHI JSV
GST]MRK VEXLIV XLER MRZIRXMSR LIVI XLSYKL EKEMR MX TVSZIW MQTSWWMFPI XS FI ZIV] WYVI
%PXLSYKL XLI QEMR WGVMFI+nW 3PH )RKPMWL KPSWWMRK MW RSX GSRWMWXIRX MR XLI QERYWGVMTX
XIPPMRKP] E WIGSRH KPSWWEXSV EHHIH ERSXLIV JSVX]JSYV QEMRP] QEVKMREP 3PH )RKPMWL KPSWWIW
WII %PHLIPQ   +– MX MW RSX LETLE^EVH 8LI WGVMFI QEHI SRP] WM\ ZIVREGYPEV
KPSWWIW SR VMHHPIW+n XMXPIW XLI SXLIVW FIMRK +mB氦栦欦欦搦攦渦欦栦琦? [IEV[I+n +mB猦焦琦猦栦洦?[IKER+n +mB爦渦欦爦搦瀦琦栦琦?
KSPH[]VX+n +m(B? B~B焦搦愦搦欦欦? B瀦琦? B攦琦焦攦琦焦怦? B? B攦怦焦栦洦? B爦搦瀦琦搦爦猦焦怦洦猦琦? W]JIHE+n ERH +m(B? B搦愦琦欦?
[©P[]VX+n %PHLIPQ       6MHHPIW      GSQTEVI
+– %PXLSYKL KPSWWIW [IVI RSX EHHIH XS EPP XLSWI XMXPIW MRZSPZMRK TPERXW GSRXVEWX 6MHHPIW
 'H XUWLFD  'H PHODULR YHO PDOR ERH  'H થFXOQHD XLI WGVMFI IZMHIRXP] XSSO E
HMWTVSTSVXMSREXI MRXIVIWX MR KPSWWMRK TPERXREQIW MR XLI ZIVREGYPEV +m1B栦欦欦搦攦渦欦栦琦? [IEV[I+n MW
WYVIP] ER IVVSV JSV JHDUZH E KPSWW JSYRH MR QER] QERYWGVMTXW )RKPMWL ERH +IVQER MRGPYHMRK
FSXL XLI TMREP)VJYVX +PSWWEV] ERH XLI 3PH )RKPMWL +HUEDULXP 4LIMJIV    RSW
  (I :VMIRH   'LETXIV  GSQTEVI &N¹VOQER +– - 8LI KPSWW

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
+m(B? B搦愦琦欦? [©P[]VX+n IRNS]W E WMQMPEV HMWXVMFYXMSR (I :VMIRH   'LETXIV  WII ,EPP
MR XLMW ZSPYQI 7IGXMSR  1SVI XIPPMRK MW XLI KPSWW +mB爦渦欦爦搦瀦琦栦琦? KSPH[]VX+n XLMW WIIQW XS FI
TEVEPPIPIH MR 3PH )RKPMWL ERH PEXIV )RKPMWL SRP] MR XLI 1RPLQD KHUEDUXP *UHFH HW /DWLQH
PMWXIH MR 17 &VYWWIPW &MFPMSXL«UYI 6S]EPI +– MR XLI JSVQ6ROVHTXLD JROGH 6YWGLI
 +– RS  &SXL XLI &VYWWIPW QERYWGVMTX ERH 17 6S]EP '\\MMM [IVI [VMXXIR
EX 'LVMWX 'LYVGL 'ERXIVFYV] WS XLI HMWXMRGXMZI WMQMPEVMX] MW YRWYVTVMWMRK %PXLSYKL XLI
&VYWWIPW QERYWGVMTX MW TVSFEFP] PEXIV XLER XLI 6S]EP MXW TPERXREQI KPSWWEV] GSYPH VITVIWIRX
E XVEHMXMSR JVSQ [LMGL XLI 6S]EP KPSWW HIVMZIW ;I LEZI E GPSWI 3PH ,MKL +IVQER TEVEPPIP
XS XLI &VYWWIPW KPSWW )OHRWURSLD ?MI +HOLRWURSLDA *ROGH 7XIMRQI]IV ERH 7MIZIVW +–
--- ERH XLI TPERXREQI JROGH MW QYGL FIXXIV EXXIWXIH MR XLI 3PH +IVQER HMEPIGXW XLER
MR 3PH )RKPMWL &N¹VOQER +– --$OWKRFKGHXWVFKHV :¸UWHUEXFK YRHIV JROGD 8LMW
LMRXW XLEX &VYWWIPW QE] WLS[ +IVQER MR3?YIRGI +— TPEYWMFPI MR XIRXL XS IPIZIRXLGIRXYV]
'ERXIVFYV] +— [MXL 6S]EP '\\MMM QEOMRK ER EXXIQTX XS ERKPMGM^I JROGH ERH XS QEOI
MXW MHIRXMX] EW E TPERXREQI GPIEV MR E RI[ KPSWWEVMEP GSRXI\X F] EHHMRK Z\UW ,S[IZIV
EPXLSYKL XLI &VYWWIPW XI\X GSRXEMRW VITVIWIRXEXMZIW SJ HEXOXV Z¨OZ\UW PLOOHIROLXP JHDUZH ERH
VROVHTXLXP JROGZ\UW MX HSIW RSX GSRXEMR HOOHERUXV WXQVLQJZ\UW SV ER] SXLIV KPSWW SR HOOHERUXV
;I EVI PIJX [MXL E KIRIVEP TVSFEFMPMX] XLEX XLI WGVMFI SJ 6S]EP '\\MMM YWIH SXLIV KPSWWEVMIW
FYX RS WMRKPI XI\X [LMGL WYVZMZIW 3XLIV KPSWWIW WLS[ XLEX LI EPQSWX GIVXEMRP] LEH EGGIWW XS XLI
SPHIV KPSWW ZHGHEHUJH WSQI SJ XLI TPERXREQI KPSWWIW TVSFEFP] GSQI JVSQ XLI WEQI XI\XYEP
XVEHMXMSR EW ZHGHEHUJH QSVISZIV SYV WGVMFI KPSWWIH XLI [SVH FRQTXLOLR MR XLI WIGSRH PMRI
SJ XLI VMHHPI [MXL ZHROFVFLOOH %PHLIPQ   E KPSWW FIPSRKMRK XS XLI TMREP)VJYVX
'SVTYW XVEHMXMSR [LIVI ZHGHEHUJH MW EPWS JSYRH &YX LI GLSWI RSX XS YWI ZHGHEHUJH [LMGL
XIPPW YW XLEX XLI KPSWW WXQVLQJZ\UW [EW TVSFEFP] XS EX PIEWX WSQI I\XIRX E TVIJIVVIH GLSMGI VEXLIV
XLER WMQTP] E QEVO SJ HIWTIVEXMSR ERH MW KIRIVEPP] GSRWMWXIRX [MXL XLI WIRWI SYXPMRIH EX XLI
FIKMRRMRK SJ XLMW EVXMGPI XLEX PEXIV %RKPS7E\SR WGLSPEVWLMT [EW HI3ﬁRMRK MXWIPJ EW HMWXMRGX JVSQ
IEVPMIV %RKPS7E\SR [SVO 8LIWI TSMRXW WLS[ GPIEVP] XLEX XLI 6S]EP WGVMFI+nW YWI SJWXQVLQJZ\UW
QE] HIVMZI JVSQ E QERYWGVMTX VIPEXIH WSQILS[ XS XLI 3PH )RKPMWL +HUEDULXP FYX MX MW RSX
TSWWMFPI XS FI WYVI SJ XLMW
 7XQVLQJZ\UW RXWVLGH JORVVHV
%PXLSYKL MX MW JEV JVSQ GIVXEMR XLI GSRWMHIVEXMSRW EFSZI TIVQMX XLI WYKKIWXMSR XLEX EPQSWX EPP
SYV EXXIWXEXMSRW SJ WXQVLQJZ\UW EVI XI\XYEPP] GPSWIP] VIPEXIH 1SVISZIV WXQVLQJZ\UW WYVZMZIH
MRXS 1MHHPI )RKPMWL SRP] MR XLI IEVP] 1MHHPI )RKPMWL XI\XYEP HIWGIRHERXW SJ %RKPS7E\SR
QEXIVMEPW 1)( YRHIV WXQVLQJZXUW WS [I LEZI RS PEXIV GSVVIPEXIW 0MOI[MWI MX LEW RS
GSKREXIW MR SXLIV PERKYEKIW 8LIWI HIXEMPW [SYPH EPP TSMRX XS XLI MHIE XLEX WXQVLQJZ\UW MW
WMQTP] E KPSWW[SVH ,S[IZIV [I LEZI X[S EXXIWXEXMSRW SJ WXQVLQJZ\UW [LMGL GER FI VIPMEFP]
GSRWMHIVIH MRHITIRHIRX SJ XLMW XVEHMXMSR &SXL SGGYV MR &EPH+nW/HHFKERRN - 8LI 3ﬁVWX GSQIW
MR 7IGXMSR  ;VMKLX  JSPMS V
:LÀ EDQHFH WXQLQJZ\UW  EHRORQH  ZHDOZ\UW HDOGH JUXW 	 HFHG  KHRURWHV VPHUD RÀÀH JDWH 
RÀÀH JRVH PHQJ WRVRPQH OHJH ÀRQQH RQ  :LÀ EDQHFH HIW WR GUHQFH HOHQH  FQHRZKROHQ 
ZHDOZ\UW  KXQH  FOXIÀXQJ JHFQXZD GR RQ Z¨WHU À¨W RIHU \UQH EHÀH WR I\UH VZL²H ÀRQH HFH
ÀZHDK PLG À\ Z¨WHUH GR À¨W ÀULZD RQ G¨J  Z\UF ÀRQQH VHDOIH RI WXQLLJZ\UWH RI HRORQDQ 
RI ÀXQJH  RI ZHUPRGH GR HDOUD HPIHOD Z\OOH VZL²H 
%KEMRWX FSRIEGLIXLMKLTEMR WXQLQJZ\UW LIRFERI H[EVJ IPHIV SPH QIEP ERH ZMRIKEV
LEVX+nW JEX SV KSEX+nW SV KSSWI+nW QM\ XSKIXLIV ERH XLIR ETTP] %KEMRWX FSRIEGLIXLMKLTEMR
EPWS IPIGEQTERI FYXGLIV+nW FVSSQ H[EVJ IPHIV LSVILSYRH GIPIV]PIEZIH FYXXIVGYT EW

%PEVMG ,EPP
E HVMRO 4SYRH TYX MR [EXIV [LMGL VYRW SZIV ?MXA WXIEQ XLEX EGLI [IPP [MXL XLEX PMUYMH
HS WS XLVII XMQIW E HE] 8LIR QEOI E WEPZI JVSQ WXQLLJZ\UW JVSQ IPIGEQTERI JVSQ ÀXQJ
?HIRSXMRK E VERKI SJ XS\MG TPERXWA JVSQ [SVQ[SSH 9WI XLI WEQI EQSYRX SJ IEGL FSMP
[IPP
7MRGI XLI SVXLSKVETL] SJ XLMW QERYWGVMTX HSIW RSX QEOI YWI SJ GSQFMREXMSRW PMOI LL XLI PEXXIV
JSVQ LIVI WXQLLJZ\UW QYWX FI E WGVMFEP IVVSV TVIWYQEFP] JSV WXQLQJZ\UW F] XLI SQMWWMSR
SJ E QMRMQ &SXL SJ XLI SGGYVVIRGIW SJ WXQVLQJZ\UW LIVI XLIR LEZI MX EW ER MRKVIHMIRX JSV
WEPZIW EKEMRWX +mFSRIEGLI+n HI3ﬁRIH F] XLI (3) YRHIVEÃQHFH EW +mTEMR MR XLI XLMKL FSRI
WGMEXMGE+n %PXLSYKL RSX QYGL GER FI QEHI SJ XLI TSMRX XLMW MW RSX E W]QTXSQ JSV [LMGL -
LEZI WIIR HOOHERUXV TVIWGVMFIH MR ERGMIRX ERH QIHMIZEP XI\XW 8LI WIGSRH EXXIWXEXMSR MR [LEX
QYWX WYVIP] FI E ZEVMERX JSVQ SJ XLI WEQI [SVH WXQJLOVLQZ\UW GSQIW MR 7IGXMSR  IRXMXPIH
/¨FHGRPDV ZL² ÀHRUDGOXP ETTEVIRXP] +mVIQIHMIW JSV MR3먀aQQEXSV] MPPRIWWIW+n JSPMS V ERH
PMWXIH MR XLI GSRXIRXW EW +m6IQIHMIW ERH HVMROW ERH WEPZIW EKEMRWX #MR3먀aQQEXSV] MPPRIWWIW SJ
QER] OMRHW+n /¨FHGRPDV 	 GUHQFDV 	 VHDOID ZLÀ ÀHRUDGOXP PRQLJHV F\QQHV JSPMS Z -X MW
RSXI[SVXL] JSV FIMRK SRI SJ SRP] X[S VIQIHMIW I\TPMGMXP] EWGVMFIH XS REQIH %RKPS7E\SRW +—
MR XLMW GEWI ER SXLIV[MWI YRORS[R 3\E +— ERH WIIQW PMOIP] XS FI MRHITIRHIRX MR MXW SVMKMR
JVSQ XLI VIQIH] NYWX UYSXIH %X ER] VEXI RS 0EXMR SVMKMREP WIIQW XS LEZI FIIR MHIRXM3ﬁIH JSV
MX 8LI VIQIH] MR UYIWXMSR VYRW ;VMKLX  JSPMS Z
2[D O¨UGH ÀLVQH O¨FHGRP  JHQLPH ZHDOZ\UW 	 FOXIÀXQJ 	 FQHRZKROHQ 	 HIHODVWDQ 	
FDPHFRQ 	 WXQJLOVLQZ\UW  9,,,,  EUXQH ELVFHRSZ\UW  	 DWWRUODÀDQ 	 UHDGH QHWODQ  	
UHDGH KRIDQ  	 ZHUPRG 	 JHDUZDQ  	 KXQDQ 	 GROJUXQDQ  	 GZHRUJHGZRVWODQ GR
HDOOH ÀDV Z\UWD RQ Z\OLVF HDOR 	 GULQFH ÀRQQH QLJRQ GDJDV 	 EORG O¨WH
3\E XEYKLX XLMW VIQIH] 8EOI H[EVJ IPHIV ERH #FYXXIVGYT ERH FYXGLIV+nW FVSSQ ERH
HIHQODVWH ERH #LSK+nW JIRRIP ERHWXQJLOVLQZ\UW  HEVO FIXSRMIW ERH DWWRUOD²H ERH TYVTPI
HIEHRIXXPI ERH TYVTPI MZ] ERH [SVQ[SSH ERH ]EVVS[ ERH LSVILSYRH ERH TIPPMXSV]SJ
XLI[EPP ERH TIRR]VS]EP TYX EPP XLIWI TPERXW MR ;IPWL EPI ERH HVMRO MX XLIR JSV RMRI HE]W
ERH PIX FPSSH
3YV EXXIWXEXMSRW SJ WXQVLQJZ\UW MR QIHMGEP XI\XW SGGYV MR PMWXW SJ MRKVIHMIRXW XSS PSRK JSV QYGL
XS FI MRJIVVIH EFSYX XLIQ JVSQ XLIMV QIHMGEP ETTPMGEXMSRW ;I QMKLX SRP] RSXI XLEX XLI TPERX
HSIW RSX WIIQ XS LEZI FIIR TVSQMRIRX MR %RKPS7E\SR QIHMGMRI EX PIEWX YRHIV XLMW REQI
7XMPP XLI /HHFKERRN IZMHIRGI MW MQTSVXERX JSV IWXEFPMWLMRK XLI FVSEHIV ;IWX7E\SR GYVVIRG]
SJ XLI [SVH WXQVLQJZ\UW ERH JSV WLS[MRK ZEVMEXMSR MR XLI JSVQ SJ XLMW [SVH [LMGL PSSOW MR
WSQI GEWIW QSVI PMOI ZEVMEXMSR MR WTSOIR PERKYEKI XLER WGVMFEP GSVVYTXMSR EKEMR WYKKIWXMRK
XLI FVSEH GYVVIRG] SJ XLI XIVQ
 7KH HW\PRORJ\ RI WXQVLQJZ\UW
8LYW [I LEZI XLVII QEMR JSVQW SJ XLI [SVH WXQVLQJZ\UW %PP XLVII EVI WMQMPEV IRSYKL XS SRI
ERSXLIV ERH HM3?IVIRX IRSYKL JVSQ SXLIV 3PH )RKPMWL TPERXREQIW XLEX XLI] QYWX WYVIP] FI
WIIR EW ZEVMERX JSVQW SJ XLI WEQI [SVH &YX XLIMV HM3?IVIRGIW EVI RSXI[SVXL] 8LI 3PH )RKMWL
+HUEDULXP XVEHMXMSR ERH MXW TSWWMFPI VIPEXMZIW WLS[ JSVQW JSGYWMRK SR WXQVLQJZ\UW 8LI WTIPPMRK
ZEVMEXMSR MR XLI LQJ IPIQIRX MR XLMW XVEHMXMSR [MXL XLI JSVQW LQ ERH LQFJ MW GSQQSR
IRSYKL VI3?IGXMRK WGVMFEP ERH TLSRIXMG ZEVMEXMSR VIPIZERX GSQTEVMWSRW EVI TVSZMHIH F] 7QMXL
 YRHIV LQJ 7IGXMSR  'EQTFIPP  7IGXMSR  GSQTEVI 7IGXMSR  ERH (I
:VMIRH  P\\ 1IER[LMPI XLI 3ﬁVWX VIQIH] MR &EPH+nW/HHFKERRN LEW XLI JSVQ WXQLQJZ\UW
ERH 3\E+nW VIQIH] +— [LSWI EWWSGMEXMSR [MXL E REQIH MRHMZMHYEP E3?SVHW XLI XERXEPMWMRK MJ
YRTVSZEFPI TSWWMFMPMX] SJ HIXIGXMRK ER MHMSPIGXEP JSVQ SJ XLI [SVH +— KMZIW WXQJLOVLQZ\UW 3J

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
XLIWI XLVII JSVQW WXQVLQJZ\UW MW SWXIRWMFP] QYGL XLI FIXXIV EXXIWXIH ERH MX MW RS WYVTVMWI XLEX
MX LEW FIGSQI XLI WXERHEVH HMGXMSREV] LIEH[SVH JSVQ GSQTEVI /MXWSR   &YX XLI
TVSWTIGX XLEX EPP XLI EXXIWXEXMSRW SJ XLMW JSVQ EVI XI\XYEPP] VIPEXIH VEMWIW XLI TSWWMFMPMX] XLEX
XLI] EVI RS QSVI ZEPYEFPI EW [MXRIWWIW XS GSQQSR %RKPS7E\SR YWEKI XLER IEGL SJ XLI JSVQW
JVSQ &EPH+nW/HHFKERRN 8LI WXQVLQJZ\UW JSVQ GSYPH LEZI WYVZMZIH WYFWXERXMEPP] YRGLERKIH MR
XLI XI\XYEP XVEHMXMSR RSX FIGEYWI MX GSVVIWTSRHIH XS XLI TVIGMWI ZEVMERXW YWIH F] XLI WGVMFIW MR
HE]XSHE] PMJI EWWYQMRK XLEX XLI] IZIV HMH YWI MX FYX FIGEYWI XLI [VMXXIR ZEVMERX [MXL [LMGL
XLI] [IVI TVIWIRXIH [EW EGGSVHIH QSVI TVIWXMKI
8LI IPIQIRX LQJ SGGYVW MR E [MHI VERKI SJ 3PH )RKPMWL [SVHJSVQW JVSQ E VERKI SJ
IX]QSPSKMGEP WSYVGIW ERH [MXL ZEVMSYW QIERMRKW WII JSV I\EQTPI 7QMXL  YRHIV LQJ
/EWXSZWO]    ERH EW 7EYIV LEW IQTLEWMWIH XLI IPIQIRX TSWIW TVSFPIQW MR
EPP XLVII TPERXREQIW GSRXEMRMRK MX XLI SXLIVW FIMRK ¨²HOIHU²LQJZ\UW ERH VPHULQJZ\UW 7EYIV
  WII EPWS /MXWSR  +– (IGMHMRK [LMGL SJ XLIWI IX]QE QMKLX LEZI FIIR
TVIWIRX MR WXQVLQJZ\UW [LIR MX [EW 3ﬁVWX GSMRIH MW TVSFEFP] MQTSWWMFPI %PP XLI WEQI MX MW [SVXL
HMWGYWWMRK TSWWMFPI MRXIVTVIXEXMSRW ERH IX]QSPSKM^EXMSRW SJ XLI [SVH FIGEYWI IZIR MJ XLI] EVI
RSX GSVVIGX XLI] QE] MRHMGEXI XLI FEWIW JSV JSPOIX]QSPSKMIW [LMGL IRGSYVEKIH XLI EXXIWXIH
VERKI SJ ZEVMERXW
3J SYV EXXIWXIH JSVQW WXQLQJ MW QYGL XLI IEWMIV XS IX]QSPSKM^I [LIXLIV SV RSX XLI
IX]QSPSK] MW EGXYEPP] GSVVIGX 7XQ ERH 7XQD EVI EXXIWXIH EW QSRSXLIQEXMG 3PH )RKPMWL
TIVWSREP REQIW 4%7) WS E TIVWSREP REQI PMOI 7XQLQJ HIVMZMRK SVMKMREPP] JVSQ E
QSRSXLIQEXMG TIVWSREP REQI GSYTPIH [MXL XLI TEXVSR]QMG WY3?\ LQJ JSV [LMGL WII 7QMXL
 YRHIV LQJ IWTIGMEPP] 7IGXMSR  MW TSWWMFPI %RSXLIV ZMEFPI MRXIVTVIXEXMSR MW WSQI
JSVQEXMSR SR WXQ +mWIXXPIQIRX IWXEXI IRGPSWYVI+n -R MXWIPJXQ MW RSX YRGSQQSR MR TPERX
REQIW SGGYVVMRK MR WXQF¨UVH WXQKRIH WXQPHOGH WXQPLQWH ERH WXQQ¨S &MIVFEYQIV +–
 -+– --+– ---+– GSQTEVI 1)( YRHIVWRXQFUHVVH WXQKďYH [LIVI MX
TVIWYQEFP] GEVVMIW WXQ+nW SPH WIRWI SJ +mIRGPSWYVI+n +— EW MR XLI GSQQSR GSQTSYRHWOHDFWXQ
ERH Z\UWWXQ +mZIKIXEFPI KEVHIR+n| 3RI ZMEFPI IX]QSR SJWXQLQJZ\UW QE] XLIVIJSVI FI XLI RSYR
W\QLQJ IX]QSPSKMGEPP] QIERMRK +mIRGPSWYVI+n MJ JVSQWXQ SV +mXLI EGX SJ IRGPSWMRK+n MJ JVSQ XLI ZIVF
W\QDQ +mIRGPSWI GPSWI+n 7QMXL  YRHIVWĭQLQJ GSQTEVI LQJ| 7IGXMSRW MMM MZ VIWTIGXMZIP]
1)( YRHIV WíQLQJu -J W\QLQJ MW JVSQ WXQ XLIR XLI LQYXEXMSR ZEVMERX WXQLQJ GEYWIH F] IMXLIV
XLI JEMPYVI SJ LQYXEXMSR SV MXW PEXIV GERGIPPMRK F] EREPSK] [MXL WXQ MW RSX YRPMOIP] 8LMW [SYPH
IMXLIV MQTP] XLEX WXQLQJZ\UW [EW E TPERX [MXL [LMGL SRI QEHI IRGPSWYVIW GSQTEVI KDJXÀRUQ
+mLE[XLSVR [LMXIXLSVR+n IX]QSPSKMGEPP] +mIRGPSWYVI XLSVR+n SV TIVLETW SRI [LMGL PMOIWXQF¨UVH
KVI[ [MXLMR ER IRGPSWYVI %RSXLIV STXMSR [MXL WMQMPEV MQTPMGEXMSRW MW XS EWWYQI XLEX [I
LEZI WXQ JSPPS[IH F] XLI GSRRIGXMZI IPIQIRX LQJ SR [LMGL WII 7QMXL  YRHIV LQJ+?
8LI SVMKMRW ERH TVIGMWI WMKRM3ﬁGERGI SJ XLMW IPIQIRX EVI VEXLIV ZI\IH MX MW GSQQSR SRP]
| &SW[SVXL  YRHIV OHDFWXQ Z\UWWXQ GSQTEVI 1EVOI] XLMW ZSPYQI  R  &ERLEQ  +– 1)(
YRHIV OHLJKWRXQ -X WIIQW RSX XS LEZI FIIR RSXIH FIJSVI XLEX OHDFWXQ ETTIEVW MR %RKPMER XI\XW ERH Z\UWWXQ MR ;IWX
7E\SR XLI] QE] XLIR FI HMWXMRGXMZIP] HMEPIGXEP XIVQW I\MWXMRK MR E GSQTPIQIRXEV] HMWXVMFYXMSR
u - HMWTIRWI [MXL XLI [SVH WXQLQFHObW\QLQFHO +mWQEPPWXQ+n JVSQWXQ  LQFJHO 8LMW MW VIEWSREFP] WIGYVIP] EXXIWXIH
&SW[SVXL  YRHIV W¼QLQFHO 7QMXL  YRHIV WĭQLQFHO FYX XS EWWYQI XLEX MX [EW VIHYGIH WYGL EW XS TVSHYGI
WXQLQJZ\UW MW HYFMSYW 0MOI[MWI XLI YWI SJ XLI WY3?\ LQJDV FVSEHP] +mTISTPI H[IPPIVW+n SJXIR ETTIEVW MR TPEGI
REQIW MR WXQ +— EW JSV I\EQTPI *O¨GWXQLQJD ZHJ PMXIVEPP] XLI +mVSEH SJ XLI TISTPI SJ +P©HXYR+n ;EXXW  YRHIV
*ODWWRQ ERH E GIVXEMR PI\MGEP WXEXYW JSV E [SVH WXQLQJDV MW MQTPMIH F] &SW[SVXL+nW YWI SJ XLEX JSVQ EW E LIEH[SVH
 &YX XLMW WIIQW ER YRPMOIP] WSYVGI JSV WXQLQJZ\UW FSXL FIGEYWI MX MW MRMXMEP XLIVI ERH FIGEYWI EPXLSYKL
LQJDVX]TI REQIW JVIUYIRXP] TVSHYGIH WMRKYPEV JSVQW MR XLI 7GERHMREZMER PERKYEKIW JSV I\EQTPI -GIPERHMG
VOHQGLQJXU +mER -GIPERHIV+n XLMW MW QYGL VEVIV MR 3PH )RKPMWL 7QMXL  YRHIVLQJDV 7IGXMSRW  H

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MR TPEGIREQIW FYX XLMW HSIW RSX VYPI MX SYX IMXLIV EW E KIRYMRI IX]QSR SJ WXQLQJZ\UW SV
EW E GSQTSRIRX MR JSPOIX]QSPSK] MRWTMVIH F] TPEGIREQIW -R XLMW GEWI WXQLQJZ\UW GER FI
YRHIVWXSSH I3?IGXMZIP] EW WXQZ\UW +mIRGPSWYVITPERX+n
7XQJLOVLQZ\UW MW XLI RI\X IEWMIWX JSVQ XS MRXIVTVIX )VLEVHX7MIFSPH   EWWYQIH
XLMW XS GSRXEMR XLI IPIQIRX WXQJRO +mWXEV+n TVIWYQEFP] MR E TYXEXMZI VIJIVIRGI XS WXEVPMOI 3?S[IVW
XVERWPEXMRK MX +mWXEV MR LIVF+n &YX XLMW HSIW RSX I\TPEMR XLIV SJ WXQJLOV [LMPI XLI L XLIVI
[SYPH EPWS FI ERSQEPSYW ERH XLI TVITSWMXMSR LQ SYKLX XS GEYWI XLI IPIQIRX Z\UW XS ETTIEV
MR XLI HEXMZI EW Z\UWH 8LI SRP] ZMEFPI MRXIVTVIXEXMSR WIIQW XS QI XS XEOI XLI 3ﬁVWX IPIQIRX
EW E TIVWSREP REQI +— SJ [LMGL 7XQJLOV [SYPH FI ER YREXXIWXIH FYX XLISVIXMGEPP] TSWWMFPI
I\EQTPI +— EPQSWX GIVXEMRP] JSPPS[IH F] E TLSRIXMG ZEVMERX SJ XLI GSRRIGXMZI TEVXMGPI LQJ
% TPERX REQI FIKMRRMRK MR ER 3PH )RKPMWL TIVWSREP REQI [SYPH FI TEVEPPIPIH F] ZLWP¨UHV
Z\UW [LMGL MR XLI JSVQ XLEX [I LEZI MX GER LEVHP] GSRXEMR ER]XLMRK IPWI [LMPI MR XLI
QMRHW SJ EX PIEWX WSQI 3PH )RKPMWLWTIEOIVW ¨²HOIHU²LQJZ\UW ERH TVSFEFP] XLI VEVIV JSVQW
VLP¨ULQJZ\UW QSVI YWYEPP] VPHULQJZ\UW ERH VLZDUGHV Z\UW EPWS GSRXEMRIH TIVWSREP REQIW
WII /MXWSR  +– -X MW RSX MQTSWWMFPI XLEX7XQJLOVLQZ\UW [EW XLI IEVPMIV JSVQ SJ
WXQVLQJZ\UW SJ [LMGL XLI SXLIV JSVQW EVI VIHYGXMSRW &YX MX WIIQW QSVI TVSFEFPI XLEX XLI
EREPSK] [IRX XLI SXLIV [E] ER SFWGYVI SV VEVI 3ﬁVWX IPIQIRX FIMRK VIMRXIVTVIXIH EW E WMQMPEV
WSYRHMRK TIVWSREP REQI 1YGL XLI GSQQSRIWX GSRXI\X JSV LQJ EW E GSRRIGXMZI TEVXMGPI MR
3PH )RKPMWL MW MR TPEGIREQIW ERH SJ XLIWI QSWX XEOI E TIVWSREP REQI EW XLIMV 3ﬁVWX IPIQIRX
JSV I\EQTPI &\QHEXUJLQJFWXQ RS[ /IQIVXSR MR +PSYGIWXIVWLMVI 7QMXL  YRHIV LQJ+?
EX 7IGXMSRW  F [LMGL [SYPH LEZI TVSHYGIH E JIVXMPI WIX SJ EREPSKYIW EPFIMX XSTSR]QMG JSV
VIMRXIVTVIXMRK WXQLQJZ\UW SV WXQVLQJZ\UW EW WXQJLOVLQJZ\UW /MXWSR   GSRWMHIVIH MX
+mEPQSWX GIVXEMRP] E WGVMFEP IVVSV JSVWXQVLQJZ\UW+n ERH WMRGI [I GER LEVHP] FI HIEPMRK LIVI [MXL
E WPMT SJ XLI TIR LI [EW TVIWYQEFP] MQEKMRMRK E WGVMFI EGGMHIRXEPP] [VMXMRK E TIVWSREP REQI
MR E PETWI SJ GSRGIRXVEXMSR &YX MX MW EX PIEWX EW PMOIP] XLEX [I EVI HIEPMRK [MXL E WTSOIR ZEVMERX
8YVRMRK XS WXQVLQJZ\UW MX MW XLI V LIVI [LMGL MW TVSFPIQEXMG -X GERRSX FIPSRK XS XLI 
LQJ IPIQIRX GSRXVEWX ZEVMERXW WYGL EW OLQJ [LMPI EPXLSYKL V QEOIW ETTIEVERGIW MR 3PH
)RKPMWL HIVMZEXMSREP QSVTLSPSK] RS WXIQ MR WXQV MW EXXIWXIH -J [I GER EWWYQI XLEX EPP SYV
EXXIWXEXMSRW EVI XI\XYEPP] VIPEXIH MX [SYPH FI TSWWMFPI XS WYKKIWX XLEX XLI V SVMKMREXIH QIVIP]
EW E WGVMFEP IVVSV MR WSQI IEVP] XI\X SJ XLI 3PH )RKPMWL +HUEDULXP ࣖ XLSYKL MXW YRGSVVIGXIH
XVERWQMWWMSR MR WS QER] PEXIV QERYWGVMTXW [SYPH MR XLEX GEWI FI WYVTVMWMRK 'SGOE]RI +–
 -- WE[ XLI [SVH EW E GSRXVEGXMSR SJ WXQJLOVLQZ\UW XLMW MW TPEYWMFPI MRWSJEV EW TPERX
REQIW EVI QSVI PMEFPI XLER QSWX PI\MGEP GPEWWIW XS MVVIKYPEV TLSRSPSKMGEP GLERKIW FYX MW RSX
TEVXMGYPEVP] MRZMXMRK +— ERH MX MW EX PIEWX EW IEW] EW - LEZI WYKKIWXIH XS EVKYI JSV XLI VIZ IVWI
TVSGIWW &SW[SVXL  YRHIV WXQVLQJZ\UW TSMRXIH XS XLI YRMUYI 7SQIVWIX TPEGIREQI
7XQVLQJ EXXIWXIH MR GLEVXIV 7 EW PMWXIH MR /IPP]  'SRGIMZEFP] XLIR WXQVLQJZ\UW
IMXLIV XEOIW MXW REQI JVSQ XLMW TPEGI SV ERSXLIV SJ XLI WEQI REQI SV [EW JSPOIX]QSPSKM^IH
XS WIIQ EW MJ MX HMH ;I QMKLX MQEKMRI XLEX XLI XVERWPEXSV SJ XLI 3PH )RKPMWL +HUEDULXP LEH
GSRRIGXMSRW [MXL E WTIIGLGSQQYRMX] [LMGL ORI[ E TPEGI GEPPIH 8YRWMRK [LIVI WXQVLQJZ\UW
KVI[ SV [EW KVS[R MR PEVKI UYERXMXMIW ;LMPI XLMW MW QIVIP] WTIGYPEXMZI RS QSVI GSRZMRGMRK
IX]QSR MW JSVXLGSQMRK
3RI MW XIQTXIH XS FSVVS[ XLI XI\XGVMXMGEP TVMRGMTPI SJ IRUWLRU OHFWLR GLધFLOLRU LIVI 7MRGI
MX MW VIPEXMZIP] IEW] XS I\TPEMR WXQLQJZ\UW ERH WXQJLOVLQZ\UW EW JSPO IX]QSPSKMIW XLI QSWX
PMOIP] JSVQ XS FI SVMKMREP MW XLI SFWGYVI WXQVLQJZ\UW &YX XLMW MW JEV JVSQ GIVXEMR 7XQVLQJZ\UW
E3?SVHW ER MRXVMKYMRK KPMQTWI MRXS E [SVPH SJ PMRKYMWXMG ZEVMEXMSR [LMGL VIWMWXW RISTLMPSPSKMGEP
IX]QSPSKM^EXMSRW ERH WYKKIWXW E GSQTPI\MX] ERH HMZIVWMX] SJ TPERXREQMRK MR %RKPS7E\SR

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
GYPXYVI QSVI PMOI XLEX YRGSZIVIH F]QSHIVR HMEPIGXSPSKMWXW XLER EXXIWXIH F] SYV PMQMXIH %RKPS
7E\SR XI\XW GSQTEVI &MKKEQ XLMW ZSPYQI 7IGXMSR 
 :KDW ZDV WXQVLQJZ\UW"
7XQVLQJZ\UW LEW LMXLIVXS FIIR GSRWMHIVIH ER EGGYVEXI VIRHIVMRK SJ HOOHERUXP DOEXP+nW 'PEW
WMGEP QIERMRK FIMRK MHIRXM3ﬁIH XLIVIJSVI EW9HUDWUXP DOEXP 0v ,S[IZIV EW XLI GSQTERMSR
EVXMGPI XS XLMW SRI IQTLEWMWIW ,EPP MR XLMW ZSPYQI XLMW QIERMRK JSV HOOHERUXP GERRSX VIEHMP]
FI EWWYQIH D SULRUL JSV %RKPS0EXMR 3RI SV X[S LMRXW EW XS XLI HIRSXEXMSR SJ WXQVLQJZ\UW GER
FI KPIERIH JVSQ XLI 3PH )RKPMWL +HUEDULXP ;LIVIEW SYV 0EXMR XI\X WE]W $OEXPTXH HVW LQ
VLPLOLWXGLQHP FDHSDH IROLD DQJXVWLRUD KDEHW +mERH XLI [LMXI ?LIPPIFSVIA LEW XLI ETTIEVERGI SJ
ER SRMSR MX LEW REVVS[IV PIEZIW+n XLI 3PH )RKPMWL XI\X VIEHWHRV Z\UW ÀH PDQ HOOHERUXP DOEXP
 R²UXP QDPDQ WXQVLQFJZ\UW QHPQH²  KDID² OHDI OHDFH JHOLFH +mXLMW TPERX [LMGL MW GEPPIH
HOOHERUXP DOEXP ERH F] ERSXLIV REQI WXQVLQFJZ\UW LEW PIEZIW PMOI ER EPPMYQ+n %PXLSYKL SYV
0EXMR QERYWGVMTXW EVI XSS JI[ JSV XLI HMVIGXMSR SJ GLERKI XS FI GIVXEMR MX WIIQW PMOIP] XLEX
XLI 3PH )RKPMWL XI\X WLS[W XLI EPXIVEXMSR SJ XLI 0EXMR XI\X JVSQ WE]MRK XLEX XLI TPERX MW PMOI
ER SRMSR FYX [MXL REVVS[IV PIEZIW XS WE]MRK XLEX XLI TPERX+nW PIEZIW EVI PMOI XLSWI SJ ER EPPMYQ
JSV XLMW QIERMRK SJ OHDF WII &MIVFEYQIV +– - --+– ---+– 1EVOI] MR XLMW
ZSPYQI 8LMW FVSEHIRW XLI VERKI SJ TPERXW [LMGLQMKLX 3ﬁX XLI HIWGVMTXMSR SJHOOHERUXP DOEXP
ERH XLMW FVSEHIRMRK QE] VI3?IGX I3?SVXW XS EXXIQTX XS MHIRXMJ] MX [MXL E TPERX SV TPERXW SJXLI
&VMXMWL -WPIW 8LI MQTPMGEXMSR SJ KDID² OHDI OHDFH JHOLFH QE] FI XLEX EPXLSYKL XLI PIEZIW EVI
PMOI ER EPPMYQ+nW XLI TPERX MW MR JEGX RSX ER EPPMYQ FYX MX MW LEVH XS FI WYVI SJ XLMW 8LI WMQMPEVMX]
IRZMWEKIH QE] LEZI FIIR SJ WLETI SV QE] LEZI FIIR E VIJIVIRGI XS PIEOW+n HMWXMRGXMZIP] WUYMWL]
PIEZIW %X ER] VEXI XLI SRP] EPPMYQ MR XLI 3PH )RKPMWL+HUEDULXP WIIQW XS FI XLI SRMSR $OOLXP
FHSD0 EXOEXV MR XLI 0EXMR [MXL RS 3PH )RKPMWL XVERWPEXMSR KMZIR (I :VMIRH   
'LETXIV  WS E XVERWPEXSV [MXL ER %RKPS7E\SR GYPXYVEP FEGOKVSYRH MR [LMGL EPPMYQW [IVI
TVSQMRIRX QMKLX LEZI FIIR XIQTXIH XS EHHYGI SRI XS 3ﬁPP XLI KET % JYVXLIV JEGXSV QE] LEZI
FIIR XLI MPPYWXVEXMSR SJ HOOHERUXP DOEXP [LMGL XLI XVERWPEXSV SJ XLI 3PH )RKPMWL +HUEDULXP
HSYFXPIWW LEH FIJSVI LMQ HMWGYWWIH FIPS[
*YVXLIV TIVWTIGXMZIW SR XLMW IZMHIRGI EVI E3?SVHIH F] XLI PSRK 0EYH ,IVFEP +PSWWEV] IRXV]
(OOHERUYW DOEYW L WXQVLQJZYUW YIO VXતXQLH XHO ZXGHOHDF YIO UDPHVH 7XVEGOI   RS
 %PXLSYKL XLI KPSWWEV] MW PEXI +— QMHX[IPJXLGIRXYV] +— TEVXW TVSFEFP] HIVMZI JVSQ
SV EX PIEWX VI3?IGX PEXI %RKPS7E\SR TPERXREQMRK ERH XLI YRMUYI PMWX SJ ZIVREGYPEV KPSWWIW
KMZIR LIVI MW ZEPYEFPI -X MW TVSFPIQEXMG XLI I\XVE KPSWWIW GSYPH LEZI FIIR EHHIH FIGEYWI
XLI] [IVI W]RSR]QW SJ WXQVLQJZ\UW SV GSRZIVWIP] FIGEYWI XLI] HIRSXIH WSQIXLMRK [MXLMR XLI
WIQERXMG 3ﬁIPH SJHOOHERUXV DOEXV [LMGL [EW RSX GSZIVIH F] WXQVLQJZ\UW 1SVISZIV VXતXQLH MW
YRJSVXYREXIP] Q]WXIVMSYW -X QYWX FI VIPEXIH XS RYQFIV SJ GSYRXIVTEVXW JSV HOOHERUXV QLJHU
XS EX PIEWX WSQI I\XIRX XI\XYEPP] MRXIVVIPEXIH MHIRXM3ﬁIH F] ,YRX   MR PEXIV QIHMIZEP
QERYWGVMTXW [MXL JSVQW WYGL EW JDOOLFH V\IRQ\H VXતRQLH FORIWXQJH ERH JDOOLFH VXતRQLH - LEZI
RSX WYGGIIHIH MR XVEGMRK XLMW [SVH MR 3PH *VIRGL SV %RKPS2SVQER HMGXMSREVMIW FYX XLIWI
XI\XW EX ER] VEXI MRZMXI YW XS EHH VXતXQLH XS XLI PMWX SJ *VIRGL [SVHW MR XLI 0EYH ,IVFEP
+PSWWEV] KMZIR F] 7XVEGOI   :XGHOHDF SWXIRWMFP] JVSQ ZXGXOHDF ERH UDPHVH
JVSQ KUDPVD EVI QSVI MPPYQMREXMRK
v 'SGOE]RI +– -- &SW[SVXL  YRHIVWXQVLQJZ\UW 'PEVO ,EPP  YRHIV WXQVLQJZ\UW
&MIVFEYQIV +– -+– -- --- GSQTEVI :ER %VWHEPP  

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8LI VI3?I\IW SJKUDPVD WIIQ TVSXSX]TMGEPP] XS HIRSXI [MPH KEVPMG $OOLXP XUVLQXP0 EW HS
QSWX SJ MXW -RHS)YVSTIER GSKREXIW 3)( YRHIV UDPV UDPVRQ 1)( YRHIV UDPVH GSQTEVI
1EVOI] MR XLMW ZSPYQI 7IGXMSR  -R 3PH )RKPMWL KUDPVD MW QSWX TVSQMRIRXP] EXXIWXIH
MR XI\XYEPP]VIPEXIH KPSWWIW SR E KVSYT SJ XLVII PIQQEXE [LMGL WIIQ XS FI HIVMZEXMZIW SJ XLI
0EXMR DFLGXOD +mFMXXIV WSYV+n ERH [LMGL EVI RSX ZIV] VIZIEPMRK JSV I\EQTPI &N¹VOQER +–
- 4LIMJIV   RSW   WII EPWS  &YX MX WIIQW PMOIP] XLEX KUDPVD HIRSXIH [MPH
KEVPMG GSQTEVI &MIVFEYQIV +– ---+– ERH MJ QIHMIZEP -VIPERH MW ER]XLMRK XS KS
F] MX [EW ER MQTSVXERX [MPH JSSHTPERX 'EVI]   /IPP]   -X MW [SVXL RSXMRK
XLEX SRI SJ XLI TPERXW QSWX SJXIR TVIWGVMFIH MR XLI 3PH )RKPMWL QIHMGEP XI\XW EKEMRWX [LEX
(IRHPI GEPPIH +mQIRXEP SV FILEZMSVEP HMWXYVFERGI SJ E GPIEVP] QEPI3ﬁG SV HIQSRMGGLEVEGXIV+n MW
FURSOHDF (IRHPI   RSXI  EW XLMWQE] EPWS HIRSXI [MPH KEVPMG (3) FURSOÕDF  +mGVS[
KEVPMG+n ERH XLIVI QE] FI WSQI W]RSR]Q] -J WS XLIVI QE] FI WSQI GSRRIGXMSR FIX[IIR XLI
EWWSGMEXMSR SJ KUDPVD ERH HOOHERUXP SR XLI SRI LERH ERH HOOHERUXV ERH XLI GYVMRK SJ QEHRIWW
MR 'PEWWMGEP XVEHMXMSR JSV [LMGL WII ,EPP MR XLMW ZSPYQI 7IGXMSR 
8LI KPSWWMRK SJ HOOHERUXP DOEXP [MXL KUDPVD GSVVIPEXIW FVSEHP] [MXL XLI IZMHIRGI SJ
ZXGHOHDF:XGHOHDF ETTIEVW XS FI E YRMUYI JSVQ GSQTEVI 1)( YRHIVZďGH E ,YRX 
MRHI\ YRHIV :LOG *DUOLF 8LI 3ﬁVWX IPIQIRX MW SWXIRWMFP] 3PH )RKPMWLZXGX [LMGL QIERW
+m[SSH XMQFIV+n FYX EW XLI 3ﬁVWX IPIQIRX SJ GSQTSYRHW SJXIR QIERW +m[MPH+n GSQTEVI TIVLETW
1) ZLOGH JDUOHN 1)( YRHIV ZíOGH E IMXLIV QIERMRK [SYPH HIWGVMFI XLI LEFMXEX SJ [MPH
KEVPMG TIVJIGXP] [IPP 9RMUYI EW MX MW XLI [SVH GSYPH FI E GSMRMRK F] E KPSWWEXSV [LS WMQTP]
[MWLIH XS MHIRXMJ] XLI HOOHERUXV DOEXV EW E +m[SSH[MPHEPPMYQ+n ;LIXLIV E KPSWW[SVH SV RSX
MX MW EPWS TSWWMFPI XLEX IEVPMIV MR XLI XI\XYEP XVEHMXMSR XLI 3ﬁVWX IPIQIRX [EW RSXZXGH FYX ZRGH
XLI WGVMFEP EPXIVEXMSR SJ ZRGH XS ZXGH MW EXXIWXIH JSV I\EQTPI MR XLI (YVLEQ 4PERX2EQI
+PSWWEV] IRXV] &LFXWD KHRPOLF XHO YXGH YLVWOH 0MRHLIMQ   RS  WII JYVXLIV 7IGXMSR
 FIPS[ 8LMW MRXIVTVIXEXMSR VIWSREXIW XERXEPMWMRKP] [MXL XLI HOOHERUXV ZHGHEHUJH KPSWWIW MJ MX
MW VMKLX XLI KPSWWEXSV QE] LEZI [MWLIH XS GSRZI] XLEX HOOHERUXP DOEXP [EW ER EPPMYQ [LMGL
LIEPIH SV GEYWIH QEHRIWW &YX XLMW MRXIVTVIXEXMSR MW PIWW IGSRSQMGEP XLER EWWYQMRK XLEX [I EVI
MRHIIH HIEPMRK [MXL E +m[SSH[MPHEPPMYQ+n &MIVFEYQIV +– --- XEOMRKZXGHOHDF EW
E W]RSR]Q SJ UDPHVH MRXIVTVIXIH MX XSS EW DOOLXP XUVLQXP 8LMW MW RSX YRPMOIP] MX MW EX ER] VEXI
GPIEV XLEX FSXL HIRSXIH EPPMYQW
-X MW IZMHIRX XLEX WSQISRI MR XLI XI\XYEP XVEHMXMSR YRHIVP]MRK XLI 0EYH ,IVFEP +PSWWEV]
EWWSGMEXIH HOOHERUXP DOEXP [MXL EPPMYQW ERH WTIGM3ﬁGEPP] TVSFEFP] [MXL [MPH KEVPMG -X [SYPH
FI MRXIVIWXMRK XS ORS[ [LIXLIV XLIWI EHHMXMSREP KPSWWIW IRXIVIH XLI XVEHMXMSR EW EHHMXMSRW XS
E XI\X SJ XLI 3PH )RKPMWL +HUEDULXP MXWIPJ SV EW EHHMXMSRW XS E KPSWWEV] I\GIVTXIH JVSQ MX XLI
PEXXIV WYKKIWXMSR MW TIVLETW QSVI PMOIP] FYX MX MW LEVH XS FI GIVXEMR 8LI IZMHIRGI MW EX ER]
VEXI FVSEHP] GSRWMWXIRX [MXL XLI EWWSGMEXMSR MR XLI 3PH )RKPMWL +HUEDULXP SJ XLI PIEZIW SJ
HOOHERUXP DOEXP [MXL XLSWI SJ E OHDF 8LMW IZMHIRGI MW EPWS GSRWMWXIRX QSVISZIV [MXL XLI
MPPYWXVEXMSR SJ HOOHERUXP DOEXP MR SYV SRI MPPYWXVEXIH XI\X SJ XLI +HUEDULXP XLI IPIZIRXL
GIRXYV] 17 0SRHSR &VMXMWL 0MFVEV] 'SXXSR :MXIPPMYW 'MMM (+n%VSRGS ERH 'EQIVSR 
JSPMS Z 8LI MPPYWXVEXMSR MW HEQEKIH MR MXW QMHHPI WIGXMSR FYX IRSYKL WYVZMZIW JSV MX XS
FI GPIEV XLEX EPXLSYKL XLI MPPYWXVEXMSR GER TPEYWMFP] FI YRHIVWXSSH XS LEZI SVMKMREXIH MR E
HITMGXMSR SJ 9HUDWUXP DOEXP 0 MX PSSOW GSRWMHIVEFP] QSVI PMOI [MPH KEVPMG 8LI MPPYWXVEXMSR
GPIEVP] HITMGXW E FYPF SV GPYWXIV SJ FYPFW [LMGL MW RSX GSRWMWXIRX [MXL 9HUDWUXP DOEXP ERH XLI
3?S[IVW GSYPH VIEHMP] FI XEOIR JSV XLSWI SJ [MPH KEVPMG SV WMQMPEV EPPMYQW %HQMXXIHP] MX WLS[W
WIZIVEP 3?S[IVMRK WXEPOW EVMWMRK JVSQ E WMRKPI FYPF [LMGL [SYPH FI YRYWYEP JSV [MPH KEVPMG
ERH MXW VIPEXMZIW FYX XLMW MW E TSMRX [LMGL MW JEV JVSQ IZMHIRX [LIR XLI TPERX MW WIIR KVS[MRK

)PPIFSVYW LQ $QJOR6D[RQ (QJODQG ࣕ
MR XLI HIRWI TEXGLIW [LMGL MX MW PMEFPI XS JSVQ ;MXLSYX ER MRZIWXMKEXMSR SJ XLI QERYWGVMTX
LMWXSV] SJ XLMW MPPYWXVEXMSR MX MW LEVH XS FI WYVI [LIXLIV XLI KPSWW WXQVLQJZ\UW VI3?IGXW ER
MPPYWXVEXMSR ETTIEVMRK XS HITMGX [MPH KEVPMG SV [LIXLIV XLI MPPYWXVEXMSR VI3?IGXW XLI [SVO SJ
E GST]MWX MR3?YIRGIH F] XLI XVERWPEXMSRWXQVLQJZ\UW +m[MPH KEVPMG+n )MXLIV WGIREVMS LS[IZIV
QMPMXEXIW MR JEZSYV SJ MHIRXMJ]MRK WXQVLQJZ\UW EW E W]RSR]Q JSV [MPH KEVPMG -J XLMW MW GSVVIGX
XLIR WXQVLQJZ\UW HIQERHW XS FI YRHIVWXSSH EW TEVX SJ E [MHIV WXYH] SJ XLI 3PH )RKPMWL PI\MGSR
SJ EPPMYQW ERH XLI IZMHIRGI JSV XLIMV YWI MR QIHMGMRI
:RGHZLVWOH
8LIVI VIQEMRW SRI 3PH )RKPMWL KPSWW SR HOOHERUXP ERH MX FVMRKW YW FEGO XS PJVMG &EXE+nW
WGLSPEVWLMT 8LMW SGGYVW MR ERSXLIV PMWX SJ LIVFW [VMXXIR F] XLI WIGSRH SJ XLI X[S WGVMFIW
[LS MR XLI IEVPMIV TEVX SJ XLI IPIZIRXL GIRXYV] GSQTMPIH XLI XI\XW RS[ ORS[R EW XLI %RX[IVT
0SRHSR +PSWWEV] EW QEVKMREPME MR 17 %RX[IVT 4PERXMR1SVIXYW 1YWIYQ 1  ERH MXW
GLVLHFWXP PHPEUXP17 0SRHSR &VMXMWL 0MFVEV] %HHMXMSREP  &EWMRK LMW [SVO +— PMOI
PJVMG &EXE +— IMXLIV SR PJVMG SJ )]RWLEQ+nW GPEWWKPSWWEV] SV SR WSQI WLEVIH WSYVGI XLI
WGVMFI GSQTSWIH E PEVKI 0EXMR)RKPMWL GPEWW KPSWWEV] [LMGL 4SVXIV PEFIPPIH +mEVXMGPI +n ERH /IV
GEPPIH +mH+n WII /IV  +– RS  4SVXIV  IWTIGMEPP] +– 0E^^EVM  -R XLI
WIGXMSR HIZSXIH XS TPERXREQIW LI MRGPYHIH XLI IRXV] (OOHERUXP ZRGHZLVWOH ?YIAĄ 8RUDWUXP
/MRHWGLM  +? 8LMW PMWX SJ TPERXREQIW WLEVIW [MXL PJVMG &EXE+nW WIZIVEP [SVHW RSX
JSYRH MR PJVMG SJ )]RWLEQ+nW GPEWWKPSWWEV]HOOHERUXP EQSRK XLIQ 8LI %RX[IVT0SRHSR
+PSWWEV] ERHPJVMG &EXE+nW&ROORTX\ EPWS WLEVI WSQI SXLIV SFWGYVI MXIQW SJ ZSGEFYPEV] [LMPI
X[S KPSWWIW +mKMZI YRMUYI MHMSW]RGVEXMG QIERMRKW QEXGLMRK XLI GSRXI\X SJ &EXE+nW&ROORTXLHV+n MR
PJVMG &EXE  +– EX  GSQTEVI +– 8LIWI TSMRXW PIH 4SVXIV XS GSRGPYHI +— [MXL
HYI GMVGYQWTIGXMSR +— XLEX XLIVI MW +mWY3?GMIRX GSRRIGXMSR XS WYWTIGX &EXE+nW TEVXMGMTEXMSR MR XLI
I\XIRWMZI KPSWWEVMEP EGXMZMX] XS [LMGL XLI %RX[IVT0SRHSR QERYWGVMTX MW IZMHIRGI+n MR PJVMG
&EXE   8LIVI MW E TSWWMFMPMX] XLIR XLEX %RX[IVT0SRHSR TVSZMHIW ER MRXIVTVIXEXMSR SJ
HOOHERUXV [MXL [LMGL PJVMG &EXE [SYPH LEZI FIIR JEQMPMEV +— TIVLETW QSVI JEQMPMEV MRHIIH
XLER [MXL XLI WXQVLQJZ\UW KPSWW TVSZMHIH XS LMW S[R XI\XW
-X ETTIEVW XLEX XLI %RX[IVT0SRHSR KPSWWEXSV JEGIH [MXL XLI TVSWTIGX SJ KPSWWMRK
HOOHERUXP [LMGL [EW RSX EPVIEH] GSZIVIH F] PJVMG SJ )]RWLEQ+nW KPSWWIW XYVRIH 3ﬁVWX XS
-WMHSVI SJ 7IZMPPI+nW(W\PRORJLDH [LIVI LI JSYRH XLI IUYMZEPIRX YHUDWUXP SR LMW YWI SJ -WMHSVI
WII 4SVXIV  +– *SV XLI ZIVREGYPEV KPSWWZRGHZLVWOH LS[IZIV LI XYVRIH XS XLI SPH
'ERXIVFYV] KPSWWMRK XVEHMXMSR 3ﬁVWX EXXIWXIH MR XLI TMREP)VJYVX +PSWWEVMIW [LMGL MRGPYHIW XS
UYSXI TMREP FLFXWD XXRGDHXLVWODH 4LIMJIV   RS  PMOI HOOHERUXV ZHGHEHUJH XLI
KPSWW QYWX KS FEGO XS E WIZIRXLGIRXYV] KPSWWEV] TVSFEFP] XLI (MSWGSVMHIW KPSWWEV] 8LEX XLI
%RX[IVT0SRHSR KPSWWEXSV [EW YWMRK XLMW XVEHMXMSR MW JEMVP] GPIEVP] HIQSRWXVEXIH F] XLI KPSWW
[LMGL MQQIHMEXIP] JSPPS[W XLI HOOHERUXP KPSWW &LFXWD KHPOLF /MRHWGLM   8LMW MW
+? -R ZMI[ SJ XLI JEGX XLEX GSRJYWMSR FIX[IIR XLI PIXXIVWZ\QQ >%)"@ ERH ÀRUQ À MW RSX YRGSQQSR MR XLI
XVERWQMWWMSR SJ 3PH )RKPMWL XI\XW MX MW XIQTXMRK XS GSRRIGX EXXIWXEXMSRW SJ ZRGHZLVWOH [MXL EXXIWXEXMSRW SJ
ZRGHÀLVWOH SGGYVVMRK TVMRGMTEPP] MR 'LETXIV  SJ XLI 3PH )RKPMWL +HUEDULXP EW ER IUYMZEPIRX SJ FDUGXXP
VLOYDWLFXP ETTEVIRXP] 6RQFKXV ROHUDFHXV 0 0MRHLIMQ   RS  (I :VMIRH   GSQTEVI 7XVEGOI
  RS  -RHIIH ;VMKLX+nW IHMXMSR SJ XLI %RX[IVT0SRHSR +PSWWEV] KEZI(OOHERUXP XHO XHUDWUXP
ZRGHÀLVWOH  GSPYQR  RS  [LMPI XLI 1)( E3?SVHW KSSH IZMHIRGI JSV PEXIV GSRJYWMSR SJZRGHÀLVWOH
[MXL ZRGHZLVWOH YRHIV ZďGHWKLVWHO G 8LEX XLIVI [IVI SVMKMREPP] X[S HM3?IVIRX [SVHW LS[IZIV WIIQW FI]SRH
HSYFX ERH - QEOI RS EXXIQTXW LIVI XS IQIRH GYVVIRX VIEHMRKW SJ SYV QERYWGVMTXW

%PEVMG ,EPP
EXXIWXIH MR QSWX QERYWGVMTXW EPSRKWMHI FLFXWD ZRGHZLVWOH EW MR TMREP+nW IRXV]FLFXWD K\PEOLFDH
4LIMJIV   RS  GSQTEVI ;SXLIVWTSSR SR K\POLF MR XLMW ZSPYQI 7IGXMSR  -X
ETTIEVW XLEX XLI %RX[IVT0SRHSR KPSWWEXSV VIGIMZIH XLMW XVEHMXMSR ERH WE[ ER STTSVXYRMX]
FSXL XS VIHYGI HYTPMGEXMSR MR XLI ZIVREGYPEV KPSWWMRK SJ FLFXWD ERH XS EHH E ZIVREGYPEV KPSWW
XS HOOHERUXP
8LI KPSWW FLFXWD KHPOLF MW ETTEVIRXP] YRTVSFPIQEXMG &LFXWD YWYEPP] HIRSXIW LIQPSGO
&RQLXP PDFXODWXP 0 XLSYKL /MXWSR LEW WLS[R XLEX MXW WIQERXMG VERKI I\XIRHIH FI]SRH
XLMW XS SXLIV YQFIPPMJIVW  +–KHPOLF ERH MXW VI3?I\IW WIIQ PMOI[MWI XS LEZI HIRSXIH
LIQPSGO XLVSYKLSYX XLI LMWXSV] SJ )RKPMWL EPSRK [MXL SXLIV YQFIPPMJIVSYW TPERXW SJ WMQMPEV
ETTIEVERGI WII ;SXLIVWTSSR MR XLMW ZSPYQI 8LI YWI SJ ZRGHZLVWOH EW E KPSWW JSV FLFXWD
PMOI[MWI WIIQW WXVEMKLXJSV[EVH:RGHZLVWOH MW EXXIWXIH MR 1MHHPI )RKPMWL EHQMXXIHP] TEVXP] MR
XI\XYEP XVEHMXMSRW HIVMZMRK JVSQ %RKPS7E\SR SRIW HIRSXMRK +mER] SJ WIZIVEP LSPPS[WXIQQIH
TPERXW IWT?IGMEPP]A LIQPSGO 'SRMYQ QEGYPEXYQ ERH GS[FERI 'MGYXE ZMVSWE+n 1)(
YRHIV ZKLVWOH I ,YRX  MRHI\ YRHIV:RGH7KLVWOH:RGH:KLVWOH GSQTEVI:RGH:RUW
8LMW QEOIW WIRWI IX]QSPSKMGEPP] ZRGHZLVWOH MW RSX TVIGMWIP] TEVEPPIPIH MR SXLIV +IVQERMG
PERKYEKIW FYX XLI SRP] 3PH ,MKL +IVQER TPERXREQI FIKMRRMRK MR E GSKREXI SJ ZRG ETTIEVW
XS FI ZRWLFK [LMGL EPWS KPSWWIW SRP] FLFXWD &N¹VOQER +– -- PMOI[MWI ,SPXLEYWIR
EHZIVXIH XS XLI 0S[ +IVQER ZRGHQGXQJ [LMGL EPWS HIRSXIH LIQPSGO  YRHIV ²XQJ
8LMW 3ﬁXW MR XYVR [MXL XLI HVEQEXMG I3?IGXW SJ MRKIWXMRK LIQPSGO WII ;SXLIVWTSSR SRK\POLF
MR XLMW ZSPYQI 7IGXMSR  *SV MXW TEVX XLI IPIQIRX ZLVWOH WIIQW XS HIVMZI JVSQ E +IVQERMG
VSSX KZLV [LMGL YRTEVEPPIPIH IPWI[LIVI MR -RHS)YVSTIER PERKYEKIW LEW FIIR XEOIR EW ER
SRSQEXETSIMG JSVQEXMSR HIRSXMRK WSYRHW MR XLI 3ﬁIPH SJ [LMWTIVMRK ZKLVSHU FIMRK ERSXLIV
VI3?I\ SJ XLI VSSX LMWWMRK ERH [LMWXPMRK 3)( YRHIVZKLVWOH Z (I :VMIW  YRHIV KY¯VO
KY¯VND 8LI TVMQEV] WIRWI SJ XLI WMQTPI\ KZLVWOH IX]QSPSKMGEPP] ERH XLVSYKLSYX EXXIWXIH
)RKPMWL WIIQW EGGSVHMRKP] XS FI E QYWMGEP TMTI WS MXW YWI MR XLI TPERXREQI TVIWYQEFP]
VITVIWIRXW XLI I\XIRWMSR SJ XLMW HIRSXEXMSR XS TPERXW [MXL TMTIPMOI WXIQW SV WXIQW JVSQ
[LMGL SRI QMKLX QEOI TMTIW+⁵ %W MX LETTIRW XLI STTSWMXI TVSGIWW MW EXXIWXIH JSVFLFXWD
MR 'PEWWMGEP 0EXMR [LSWI HIRSXEXMSR [EW I\XIRHIH JVSQ LIQPSGO XS SXLIV OMRHW SJ XYFIW
MRGPYHMRK QYWMGEP TMTIW %W ;SXLIVWTSSR LEW TSMRXIH SYX XLIVI QE] FI WSQI GSRRIGXMSR
FIX[IIR XLMW TSP]WIQ] ERH XLI YWI SJ KZLVWOH MR 3PH )RKPMWL KPSWWIW JSV FLFXWD ;SXLIVWTSSR
MR XLMW ZSPYQI 7IGXMSR  FYX XLMW MW RSX E RIGIWWEV] MRJIVIRGI ERH [I GSYPH EW IEWMP] FI
HIEPMRK [MXL WIQERXMG GLERKIW XEOMRK TPEGI MRHITIRHIRXP] SJ MR3?YIRGI JVSQ 0EXMR )MXLIV
[E] XLIVI EVI KSSH VIEWSRW JSV YRHIVWXERHMRK ZRGHZLVWOH RSVQEPP] XS LEZI HIRSXIH LIQPSGO
ERH TPERXW PMOI MX
8LI 'LFWLRQDU\ RI 2OG (QJOLVK 3ODQW1DPHV WYKKIWXW XLEX XLI YWI SJ ZRGHZLVWOH XS KPSWW
HOOHERUXV +mLEW XS FI E GSRJYWMSR [MXLZÕGHEHULH+n 8LI KPSWWEXSV ZIV] PMOIP] LEH EGGIWW XS XLI
KPSWW HOOHERUXV ZHGHEHUJH &YX - EQ RSX GSRZMRGIH SJ XLI GSRJYWMSR HIWTMXI LEZMRK GSKREXI
3ﬁVWX IPIQIRXW XLI X[S [SVHW EVI ZIV] HM3?IVIRX RSV EVI XLI] EHNEGIRX MR WYVZMMRK KPSWWEVMIW MR
E [E] XLEX QMKLX LEZI IRGSYVEKIH I]IWOMT 'SRGIMZEFP] XLI KPSWWEXSV RSXMGIH XLI KPSWW GLSWI
RSX XS VITIEX MX TVIWYQEFP] FIGEYWI ZHGHEHUJH [EW ER YRJEQMPMEV KPSWW[SVH ERHSV FIGEYWI
MX IZMHIRXP] HMH RSX HIRSXI XLI TPERX [LMGL LI LEH MR QMRH FYX [EW IRGSYVEKIH F] MX XS MRWIVX
ZRGHZLVWOH [LSWI 3ﬁVWX IPIQIRX WLEVIW MXW VSSX [MXL XLIZHGH SJ ZHGHEHUJH %PXIVREXMZIP]
LI TIVLETW WMQTP] XLSYKLX SJ HOOHERUXV EW QIERMRK +mTSMWSRSYW TPERX TPERX GEYWMRK QEHRIWW+n
+⁵ &SW[SVXL  YRHIVKZLVWOH EPWS 8SPPIV  YRHIV KZLVWOH 3)( YRHIV ZKLVWOH 1)( YRHIV ZKLVWOH (378
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O

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+— MR MRXIVTVIXEXMSR RSX WS JEV JVSQ PJVMG+nW MR LMW EGGSYRX SJ 7X 1EVXMR +— ERH MHIRXM3ﬁIH
MX SR XLIWI KVSYRHW [MXL LIQPSGO SV YQFIPPMJIVW PMOI MX EW ;SXLIVWTSSR LEW HMWGYWWIH
ZRGHZLVWOH GSYPH FI XEOIR EW ERSXLIV YQFIPPMJIV GS[FERI &LFXWD YLURVD0 0I\MGSKVETLMGEP
I\TIVXMWI HSIW RSX RIGIWWEVMP] GSQI LERH MR LERH [MXL FSXERMGEP I\TIVXMWI XLI %RX[IVT
0SRHSR KPSWWEXSV+nW EPXIVEXMSR XS LMW VIGIMZIH XI\XYEP XVEHMXMSR [EW HSYFXPIWW TEVXP] E QEXXIV
SJ IHMXSVMEP GSRZIRMIRGI ERH MX WIIQW TPEYWMFPI XLEX XS LMQ HOOHERUXP HIRSXIH LIQPSGO SV
WSQIXLMRK ZIV] PMOI MX ;LIXLIV XLI %RX[IVT0SRHSR KPSWWEXSV GSRWMHIVIH ZRGHZLVWOH XS
HIRSXI WSQIXLMRK HMWXMRGX JVSQ KHPOLF ERH QSVI ETTVSTVMEXI XS HOOHERUXV MW RSX GPIEV ,I
PMOIH XS GSR3먀aXI LMW WSYVGIW XS TVSZMHI QYPXMTPI KPSWWIW JSV IEGL PIQQE 4SVXIV   WS
LMW HIGMWMSR RSX XS MRGPYHI FSXL ZRGHZLVWOH ERH KHPOLF EW KPSWWIW JSV FLFXWDQE] FI WMKRM3ﬁGERX
IRGSYVEKMRK XLI MHIE XLEX XLI] LEH WPMKLXP] HM3?IVIRX HIRSXEXMSRW
 &RQFOXVLRQV
8LI YRHIVWXERHMRKW SJ HOOHERUXV MR PEXIV %RKPS7E\SR )RKPERH TVSZI XS LEZI ZEVMIH JVSQ
PJVMG+nW MQTPMGMX EWWIVXMSR EVSYRH  XLEXHOOHERUXV LEH RS ZIVREGYPEV 3PH )RKPMWL GSYRXIV
TEVX XS XLI EWWSGMEXMSR F] XLI XVERWPEXSV SJ XLI 3PH )RKPMWL+HUEDULXP TIVLETW EVSYRH  SJ
HOOHERUXV DOEXV [MXL WXQVLQJZ\UW [LMGL WIIQW XS LEZI HIRSXIH ER EPPMYQ WYGL EW [MPH KEVPMG
XS XLI YWI SJ XLI KPSWW ZRGHZLVWOH HIRSXMRK LIQPSGO SV WSQI WMQMPEV TPERX F] XLI %RX[IVT
0SRHSR KPSWWEXSV MR XLI IEVPMIV IPIZIRXL GIRXYV] 8LI 3ﬁVWX GSRGPYWMSR XS XLMW TMIGIXLIR [EW
XLEX XLI XIVQ HOOHERUXV TVSHYGIH HMZIVWI VIWTSRWIW ERH EPXLSYKL XLIVI MW TPIRX] SJ IZMHIRGI
+— EPFIMX SJXIR MRGSRGPYWMZI +— XLEX KPSWWEXSVW LEH EGGIWW XS SXLIVW+n [SVO MR XLMW TIVMSH MX MW
GPIEV XLEX HM3?IVIRX WGLSPEVW RSRIXLIPIWW EVVMZIH EX HM3?IVIRX MRXIVTVIXEXMSRW LMRXMRK EX E VEXLIV
PMZIP] MRXIPPIGXYEP QMPMIY 1IER[LMPI XLI IEVP] WGLSPEVP] XVEHMXMSR QETTIH MR XLI GSQTERMSR
EVXMGPI XS XLMW SRI [EW MR XLMW TEVXMGYPEV MRWXERGI PEVKIP] HMWGEVHIH FIMRK TIVTIXYEXIH SRP] MR
KPSWWEVMIW ERH IZIR XLIR SRP] MR XLI QSWX MRGPYWMZI SRIW
-R XLI GSYVWI SJ Q] EREP]WIW - LEZI GSRXVMFYXIH QMRSV MRWMKLXW MRXS QEXXIVW [LMGL HIWIVZI
JYPPIV WXYH] - LEZI TVSFIH PJVMG+nW YWI SJ 0EXMR [SVHW MR LMW 3PH )RKPMWL XI\XW - LEZI WLS[R
XLI TSWWMFMPMX] +— [LMPI EPWS 3ﬁRHMRK RS WXVSRK IZMHIRGI XS TVSZI MX +— XLEX XLI 3PH )RKPMWL
+HUEDULXP [EW XLI SVMKMR SJ EPP SJ SYV HOOHERUXV WXQVLQJZ\UWX]TI KPSWWIW 8LMW TSMRXW XS XLI
3PH )RKPMWL+HUEDULXP EW E [EXIVWLIH MR %RKPS7E\SR WGLSPEVWLMT SR TPERXW ERH TPERXREQIW
ERH XLMW [SYPH FI GSRWSRERX [MXL SYV IZMHIRGI JSV VIRI[IH ZMKSYV MR PIEVRMRK MR ;IWWI\ ERH
1IVGME I\XIRHMRK JVSQ EVSYRH XLI VIMKR SJ %PJVIH XLI +VIEX XLVSYKL XLI XIRXL GIRXYV] - LEZI
EPWS WLS[R QSVI GIVXEMRP] XLEX [MXL GEVIJYP YWI SJ KPSWWEVMIW HIVMZIH JVSQ XLI +HUEDULXP
[I GER HMWGIVR E PSWX IEVP] ZIVWMSR SJ XLMW XI\X [LMGL MW WYFXP] HM3?IVIRX JVSQ SYV WYVZMZMRK
QERYWGVMTXW ERH GPSWIV XS MXW 0EXMR SVMKMREP
,S[IZIV XLI QEMR JSGYW SJ XLMW EVXMGPI LEW FIIR XLI TVSFPIQEXMG [SVH WXQVLQJZ\UW - LEZI
EREP]WIH XLI XI\XYEP VIPEXMSRWLMTW SJ SYV EXXIWXEXMSRW SJ XLMW [SVH MR HIXEMP 3ﬁRHMRK XLEX SJ
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